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SPEECH  OF  F.  W.  L,EHMANN 


DEMOCRATIC  SOUND  CURRENCY  CLUB 


PUBLISHED  BY  THE 

St,  Louis  Democratic  Sound  Cwrrenc?/  Club 


Three  years  ago  the  Democrats  of  Missouri  were  strenuoiiiily  engaged  in 
rlie  endeavor  to  elect  Grover  Cleveland  to  the  Presidency  of  the  United  States. 
Now  they  seem,  many  of  them,  to  be  as  strenuously  engaged  in  the  en- 
deavor to  prove  that  in  electing  him  they  committed  a blunder  so  gross  as 
to  amount  to  a crime.  I cannot  agree  with  them.  I have  no  ai>olo- 
gies  to  make  for  what,  as  a Democrat,  I have  done  in  the  past.  I do  not 
believe  that  in  the  days  gone  by  the  party  has  been  deceived  either  in  its 
candidates  or  its  principles,  neither  do  I helieve  that  it  has  deceived  the 
people.  If  I did,  if  I thought  that  the  victories  secured  by  the  Democratic 
party  in  the  national  campaigns  of  1884  and  1892,  its  only  presidential  vic- 
tories in  forty  years,  had  been  secured  by  misrepresentations,  vrhether 
knowingly  or  ignorantly  made,  1 should  conclude  that  the  conduct  of  politics 
would  better  be  left  to  our  Republican  friends,  who,  whatever  else  they  may 
do.  never  dispute  their  own  wisdom  nor  challenge  their  own  integrity. 

Parties,  which  are  but  aggregations  of  individuals,  are,  like  individuals, 
liable  to  err.  To  some  extent  they  may,  therefore,  be  excused  for  making 
-f-Vio-ro  1C  p UiTiit  to  thp  tolerance  of  human  frailty.  If  blunders 


are  made  in  the  face  of  light  and  knowledge,  ii  tne>  are  pcisisveu  lu  auu 
repeated,  in  spite  of  persistent  and  repeated  warnings,  what  explanation 
can  be  made  that  will  not  forfeit  all  title  to  public  trust  and  respect? 

In  the  English  Parliament,  when  the  Government  wishes  to  show  its 
strength,  it  proposes  a vote  of  confidence.  When  the  opposition  think  they 
can  show  the  weakness  of  the  Government,  they  propose  a vote  of  want  of 
confidence.  In  either  case  if  the  Government  is  beaten,  it  appeals  to  the 
people  by  a call  for  a new  election. 

Something  like  this  procedure,  yet  very  unlike  it  in  one  w^ay,  is  going 
on  among  us.  The  people  are  appealed  to  on  a vote  of  want  of  confidence 
in  the  Democratic  party,  a vote  not  proposed  or  carried  by  Republicans,  but 
iiTnnficAii  nnd  carried  bv  Democrats  in  a convention,  styling  itself  Demo- 
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era  tic,  and  somehow  or  other  the  men  engaged  in  this  movement  hope  to 
win  pi  hlic  confidence  for  the  future  by  confession  and  insistence  that  they 
were  n >t  wortiiy  of  it  in  the  past. 


CLEVELAND  ANt)  THE  DEMOCRATIC  PARTY 


.lacksoa  for  the  presidency,  and  though  gaining  for  him  a plurality  in  the 
popular  vote,  they  failed  of  a nihjority  in  the  electoral  college.  Beaten 
by  a 0 imbination,  which  they  charged  to  be  an  unfair  one,  in  the  House,  they 
presen  :ed  Jackson  for  the  presidency  a second  and  a third  lime  and  elected 
Inm.  They  nominated  Cleveland  and  elected  him.  They  nominated  him  a 
second  time  and  were  defeated,  not  by  a combination  in  the  House,  but  in 
the  eUctoral  college  and  at  the  polls.  In  the  face  of  this  defeat,  they  nomi^ 
nated  him  a third  time  and  again  they  elected  him. 

T1  ey  have  not  yet  apologized  for  their  long  and  earnest  support  of  Jack- 
son;  aid  they  have  as  little  occasion  to  apologize  for  their  long  and  earnest 
isuppoit  of  Cleveland.  In  many  respects  the  characters  of  these  two  apostles 
of  Dei  locracy  are  not  unlike;  in  them  both  Ave  may  see  the  candor  that  is  al- 
most i upolitic  in  its  openness;  the  integrity  that  enmity  does  not  question  and 
calum  ly  dare  not  assail;  the  courage  so  stubborn  that  the  utmost  vicissi- 
tudes )f  fortune  cannot  shake  it. 

If  we  are  to  go  into  the  next  campaign  denouncing  Cleveland  as  the 
hirelii  g of  corporate  capital,  the  designing  tool  of  the  money-changers,  Avhat 
shall  we  say  for  ourselves,  Avho,  three  times  held  him  up  as  the  highest 
type  ( f American  citizenship,  who  so  held  him  up  not  only  when  in  the 
broad  field  of  national  affairs,  he  was  yet  untried,  but  when  he  had  bc*en 
tried  hrough  long  years — tried  in  victory  and  tried  in  defeat.  Let  those 
who  1 ow  speak  of  the  cloA^eii  foot,  answer  AA’hy  they  did  not  speak  of  it 
soonei  Let  those  Avho  now  complain  of  the  betrayal  of  public  trust  ansAver 
why  t ley  so  long  held  so  different  a tone.  AVhy  have  they  been  so  long  on  the 
road  t > Damascus? 

If  there  is  one  man  in  the  Democratic  party  who  has  been,  from  the 
begini  ing,  candid  and  consistent  and  steadfast  in  his  vieAvs  and  conduct  as 
to  the  national  finances,  that  man  is  GroA’er  Cleveland.  In  office  and  out  of 
office,  before  election  and  after  election,  he  has  given  plain  and  unmistak- 
able expression  of  his  opinions  and  his  purposes. 

In  [i'ebruary,  1885,  just  before  his  inauguration  as  President  the  first 
time,  le  Avrote  a letter  to  General  A.  J.  Warner,  an  avoAved  free  silver  man, 
in  Avh  ch  he  insisted  that  the  coinage  of  silver  dollars  under  the  Bland-AI- 
llson  i ct  must  be  suspended,  and  he  predicted  a financial  crisis  as  the  result 
of  coi  tinned  coinage. 

Tjien,  if  CA’er,  Avas  the  time  for  complaint  and  repudiation  by  men  Avho 
Avished  to  deal  honestly  with  themseh’es  and  with  the  people.  What  then 


hindered  free  speech  by  those  who  believed  the  Deuioeratic  party  conse- 
crated from  its  birth  to  free  silver  coinage?  Surely,  it  was  not  the  hope  of 
sharing  in  the  patronage  that  was  yet  to  be  distributed.  It  was  simply  be- 
cause there  was  in  this  announcement  of  the  President's  views  no  disap- 
pointment of  any  expectation  which  he  had  excited.  What  other  reason, 
consistent  with  self-respect,  can  a Democrat  give? 

In  his  first  regular  message  to  Congress,  dated  December  Sth,  l.SSo, 
the  President  considered  the  financial  situation  at  great  length.  Again  he 
insisted  upon  a suspension  of  silver  coinage,  lie  showed  that  even  then  the 
gold  reserve  in  the  treasury  was  in  danger  of  impairment;  that  a tendency 
to  hoard  gold  was  already  manifest;  that  the  parity  of  the  metals  at  the 
existing  ratio  could  not  much  longer  be  maintained,  and  that  a persistence 
in  further  coinage  of  silver  would  bring  us  to  an  exclusive  siiver  basis,  a re- 
sult which  he  pictured  as  disastrous  to  all  the  commercial  and  industrial  in- 
terests of  the  country. 

Congress  gave  no  heed  to  his  advice  or  his  warnings,  and  so  in  his  second 
message,  dated  December  6th,  18S6,  he  repeated  them,  but  again  in  vain. 

Thus  on  three  public  occasions,  two  of  them  official,  he  urgently  and 
elaborately,  earnestly  and  unequivocally,  insisted  that  there  be  a suspension 
of  silver  coinage,  as. the  only  means  of  averting  the  financial  disaster  which, 
to  his  clear  vision,  was  already  imminent. 

Thus  advised,  thus  forewarned,  again  and  again,  and  yet 

again,  what  did  the  Democrats  do?  I'uanimously  and  by 
acclamation  renominated  him  for  the  Presidency.  What  did  they 

mean  by  this  action?  Did  it  not  signify,  “Well  done, 
thou  good  and  faithful  servautr’  Grover  Cleveland  had  said  that  silver 
coinage  must  cease  or  a grave  business  crisis  would  ensue,  and  the  Democ- 
racy of  the  United  States  indorsed  him  without  reservation.  The  event 
itself  proved  the  wisdom  of  his  utterances.  Instead  of  acting  on  his  rec- 
ommendations, the  Government,  under  Republican  administration,  paltered 
with  the  question,  stopped  actual  coinage,  but  bought  silver  bullion,  issuing 
certificates  for  it,  which  went  into  circulation  as  money,  and  the  result  was 
tvhat  Cleveland  had  long  and  continually  predicted,  a panic  with  all  its 
incidents  of  business  hardship  and  individual  distress. 

But  the  record  is  not  yet  complete.  In  December,  18S8,  after  he  had 
been  defeated  in  the  contest  for  his  re-election,  he  sent  to  Congress  his  last 
regular  message  and  again  he  reiieated  the  views  expressed  in  his  former 
messages,  and  again  renewed  his  recommendation  that  silver  coinage  be 
suspended.  His  first  message  and  his  last;  his  utterances  in  the  first  flush  of 
triumph,  and  in  fjie  first  dejection  of  defeat,  were  the  same.  His  constancy 
was  beyond  the  power  of  fortune— on  the  sunlit  hills  and  in  the  valley  of  the 
shadow— he  held  steadfast  to  his  faith  in  honest  politics,  in  an  honest  sys. 
tern  of  taxation  and  an  honest  system  of  currency. 
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Nor  does  the  record  end  here.  lu  1801,  after  the  Sherman  silver  pur- 
chase bill  had  been  passed  and  Avas  in  operation,  a public  meeting,  to  pro- 
test against  “the  free  coinage  of  silver,”  Avas  called  in  Xoav  York  and  Mr. 
CiOA’elind  Avas  invited  to  address  it.  The  public  mind  Avas  already  busying 
iu-elf  with  the  sehx^tion  of  the  next  Presidential  candidates.  For  dishonest 
men  ;t  Avas  a time  for  double  dealing;  for  timid  men  it  Avas  a time  for 
sileuc  *,  but  Mr.  CleA'eland,  scorning  the  dictates  ot  mere  prudence  or  poficy, 
once  acre  declared  himself.  He  said:  “I  shall  iH»t  be  able  to  attend  and 
addre;s  the  meeting  as  you  request,  but  I am  glad  that  the  business  inter- 
ests ol  XoAv  York  are  at  last  to  be  heard  on  this  subje<*t.  It  surely  cannot 


be  lie*  essary  for  me  to  make  a formal  expression  of  my  agreement  Avith  those 
Avho  1 elieve  that  the  greatest  peril  Avould  be  invited  by  the  adoption  of  the 
Schell  e,  embraced  in  the  measure  noAv  pending  in  Congress,  for  the  unlimited 
coiuaro  of  silA'er  at  our  mints. 

II  Ave  have  developed  an  unexpected  capacity  for  the  assimilation  of  a 
largelr  increased  volume  of  this  currency,  and  even  if  aVc  have  demonstrated 
the  U!  efuluess  of  such  an  increase,  these  conditions  fall  far  short  of  injuring 
us  agiiust  disaster  if  in  the  present  situation  Ave  enter  uix>n  the  dangerous 
and  r?ckleas  experiment  of  free,  uhlimited  and  independent  silver  coinage.” 

Aid  noAV  Avhat  happened?  Did  the  Democrats  of  the  country  reject  him? 
M'ell,  some  of  them  tried  to.  The  regular  delegation  to  the  National  Con- 
A'enti(  n from  his  oavii  State  Avas  against  him,  and  no  man  had  ever  before 
overomie  such  an  obstacle  to  nomination.  Here  and  there,  in  other  States, 
Avere  occasional  mutterings  against  him.  I joined  the  ranks  of  the  hostile 
forces  and  did  all  I could  against  him.  It  Avas  not  that  I loved  CleA'eland 
less,  I'Ut  I loved  another  more. 

SoDie  leader  of  Democracy,  a United  States  Senator,  1 think,  had  been  re- 
ported as  saying  that  Missouri  aa’US  against  Cleveland,  because  of  his  vieAVS 
on  sheer,  and  that  he  could  not  carry  the  State  if  nominated.  Bin  this  re- 
port mist  have  been  a mistake,  for  Avhen  I attended  the  c*bnvention  at 
Sedal  a,  draAvn  there  by  the  hope  of  hnding  the  delegates  of  my  mind,  in 
im-fe:  ring  the  candidate  presented  by  the  Democracy  of  my  old  State,  loAva, 
1 foil  id  myself  more  lonely  in  my  opposition  to  Cleveland  than  I am  in  my 
suppert  of  him  noAV,  and  as  I hearken  noAV  to  the  defiant  notes  Avhich  the 
galiai  t Bland  is  bloAving  through  his  silver  bugle  my  mind  reverts  to  that 
futile  struggle  in  ‘02  and  in  spirit  I cry; 

“O,  Avhere  Avas  Roderick  then? 

One  blast  upon  his  bugle  horn 
AVere  Avorth  a thousand  men.” 

Hg  avis  not  like  the  Roderick  of  the  minstrers  lay,  AA'ounded,  and  a prisoner; 
he  AA-;  s free  and  A\diole  and  fighting  in  the  foremost  file  of  the  forces,  against 
AA'hicl  he  should  have  been  a leader. 

The  opposition  to  Mr.  ClevelamVs  third  nomination  aa’US  bareiy  enough 
to  eniphasiz(»  his  Avonderful  strengtll  and  to  accentuate  his  no  less  AA'onderful 
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triumph.  He  was  renominated  with  the  utmost  enthusiasm  and  nowhere 
were  the  hosannas  of  victory  louder  than  in  the  camps  of  the  Missouri  Dem- 
ocracy. The  platform  adopted  at  the  same  lime  was.  and  was  intended  to 
be,  consistent  with  the  record  Cleveland  had  made  on  the  silver  question. 
The  Democrats  of  the  silver  mining  States  understood  this,  and  led  by  Mi-. 
Patterson,  they  refused  to  support  i\Ir.  Cleveland,  hut  went  en  utasso  to  the 
camp  of  the  Populists.  But  in  Missouri  there  was  not  the  slightest  murmur 
of  discontent.  In  every  section  of  the  State,  the  Democratic  vote  was  in- 
creased and  Mr.  Cleveland  headed  every  candidate  on  the  State  ticket.  The 
country  over,  outside  the  silver  States,  it  was  as  in  Misouri;  Cleveland  was 
x-^-elected  by  a majority  niiprecedented  in  recent  times,  and  there  being 
elected  with  him  a Congress  of  his  own  household,  like  an  lionest  man.  he 
insisted  that  ihe  views  which  he  had  earnestly  and  repeatedly  urged  upon  a 
divided  Congress,  should  be  adopted  by  one  of  his  own  faitli.  And  because 
he  did  this,  he  is  denounced  to  the  people  by  the  very  men  wlio  had  asked 
the  people  to  elect  him. 

\Vhat  a remarkable  campaign  tlie  Democratic  party  of  Missouri  made 
in  1S94.  Its  representatives  telling  the  people  that  the  party  had  betrayen 
them  to  their  ruin.  If  fne  people  belicve<l  them  not.  they  could  not  trust 
them,  neither  could  they  trust  them  though  they  Itelieved  them.  And  it  is 
seriously  proposed  to  repeat  this  mode  of  campaign  next  year;  to  again  invite 
public  support  by  writing  Frnnd  and  Failure  across  tlie  record  of  the  only 
President  we  have  elected  during  the  present  generation  of  the  children  of 
men. 

Believing,  as  I do,  that  the  President  was  right  in  the  course  he  pursued: 
bidieving  that  the  Democrats,  in  their  support  of  him  were  neither  knaves 
nor  fools,  believing  that  they  can  win  public  coiilidence  in  the  future  only 
by  vindicating  the  confidence  reposed  in  them  in  the  past,  loyalty  to  the  Dem- 
ocratic party,  as  well  as  loyalty  to  my  own  convictions,  compels  me  to  con- 
sistency and  to  commend  unreservedly  and  defend  with  my  utmost  altility. 
the  financial  iwlicy  of  President  Cleveland. 

A CONDITION,  NOT  A THEOUY.  IN  “.13. 

Mlien  Mr.  Cleveland,  on  INIarch  4th,  1893,  came  a second  time  to  the 
Presidency,  he  could  say  with  greater  truth  and  emphasis  than  in  his  cele- 
brated tariff  message,  “it  is  a condition,  not  a theory  which  confronts  us.’’ 
It  was  the  condition  of  onr  finances.  ^Xe  had  in  our  circulation  gold,  silver 
and  paper  money.  The  avowed  policy  of  the  Government  was  to  maintain 
its  different  species  of  money  at  a parity.  In  doing  this  it  had  a fact  to 
do.al  with,  a very  stubborn  and  conspicuous  fact.  The  coin  or  mint  value  of 
our  gold  was  the  same  as  the  market  value  of  gold  in  bullion,  while  the 
coin  value  of  our  silver  was  nearly  twice  the  value  of  silver  in  bul- 
lion. I do  not  stop  now  to  consider  whether  gold  had  appreciated  in  value 
or  silver  had  depreciated,  I only  note  the  faet  that  onr  coined  silver  was  at 


io  of  sixteen  to  one  with  .sjoid,  while  ilie  mnrkrt  ratio  of  llie  metals 
lliou  was  as  thirty  to  one.  Uiuler  these  eomlilioiis  of  the  market,  the 
of  onr  gold  and  silver  coin,  if  maintained  at  all.  must  l>e  maintained 
e Government.  Withdraw  all  Government  aid  from  silver,  nd'use  to 
hange  it  with  gold,  and  it  must  go  to  its  bullion  value.  The  ])Ower 
vernmeut  to  hold  up  silver  in  monetary  value  to  a certain  extent,  is 
ibted.  Our  fractional  currency,  which  was  of  even  less  intrinsic  value 
)ur  silver  dollars,  and  yet  circulated  at  par  with  gold,  was  an  evidence 
s.  Our  pai»er  currency  had  no  intrinsic  value,  and  yet  was  at  par. 
here  is  a limit  to  what  Government  can  do  in  tliis  way.  That  limit 
)assed  by  our  paper  issues  in  the  Avar  time,  and  our  papta*  fell  to  a 
discount,  and  was  not  restored  until  1870,  and  Avas  restored  only 
^h  a vigorous  exercise  of  the  taxing  poAver.  The  people  made  the 
backs  good  by  redeeming  them  in  the  gold  value  of  the  products  of 
labor.  There  is  no  magic  in  the  tinancial  operations  of  a Government, 
lative  enacrmentis  cannot  create  values.  Labor  alone  can  do*  thati 
? the  law  of  man  is  the  laAV  of  God,  eternal  and  universal:  ‘Tn  the 

of  thy  face  shalt  thou  eat  bread  all  the  days  of  thy  life.”  Legislative 
nents  can  take  from  one  man  Avhat  he  produces  and  give  to  another, 
y so  doing,  they  may  effect  iniuriously  not  only  individual  Imt  even  geu- 
velfare.  If  men  are  not  protected  in  the  earnings  of  their  industry, 
is  no  inoentiA’e  to  effort.  The  efficiency  of  government  rests  alttt- 
upon  its  justice.  AiS  Thomas  Jefferson  said,  "the  AAhole  art  of  poll- 
onsists  in  being  honest.”  When  each  is  secured  in  his  oaaui,  aa'Iich 
mail  knoAA's  that  Avhat  he  soavs  he  shall  reap  and  Avliat  he  reaps  he 
enjoy,  then  Avill  he  soav  and  reap  to  his  uttermost. 


BLAND.  ALLLSUN  AND  S1II:KMAN  LAWS. 

ur  paper  issues  did  not  and  could  not  remain  at  par  when  their  vol- 
vas  so  great  that  the  tiovernment  c*onld  not.  on  demand,  redeem  them 
Id.  Hoav  Avere  onr  silver  dollars  to  be  kept  at  par  Avilh  gold,  wTien 
sically  they  Avere  at  a discount  of  fffty  per  cent,  if  we  kept  on  issuing 
in  large  quantities?  The  Blaiid-Allison  act,  passed  in  ISIS,  provided 
minimum  coinage  of  two  million  dollars  worth  of  silver  per  month 
maximnm  of  four  millions.  So  far  as  the  terms  of  the  act  AA^ere  con- 
1,  this  coinage  Avas  not  free  in  the  accepte<l  sense  of  that  term;  the 
nment  bought  the  bullion  at  the  market  rate,  whatever  that  was  at 
aie,  Init  coined  ahvays  at  the  lixed  legal  rate  of  sixteen  to  one.  In  ISffO, 
ct  Avas  repealed  and  the  Sherman  purchase  bill  enacted  in  its  stead. 
• the  provisions  of  this  act  the  Go\'ernment  bought  every  month  4,500,- 
inces  of  silver  at  the  market  rate  and  issued  certificates  therefor,  which 
to  circulate  as  money.  So  far  as  the  terms  of  the  law  Avere  concerned, 
urchase  Avas  to  go  on  foreA^er. 

t the  time  the  Blnnd-Aliison  act  Aveiit  into  effect  the  market  ralio  of 
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silver  to  gold  was  four  per  cent  below  our  legal  or  ct)inage  ratio.  Tin*  Blaud- 
Allison  act  did  not  have  tlie  effect  to  restore  the  parity  between  the  market 
and  the  mint  ratio  of  the  metals.  iJn  ilie  other  hand,  the  price  of  silver  bul- 
lion, as  compared  with  gold,  went  steadily  dowinvard.  not  of  course.  i»ecause 
of  the  act,  but  in  spite  of  it.  While  by  the  Sherman  hiAV  the  coinage  of 
silver  AA’^as  suspended,  the  Government  came  into  the  market  as  a larger 
purchaser  of  silver  than  ever  before:  4,5<mj,(XM>  ounces  per  imnitli.  practically 
the  entire  production  of  the  United  States.  There  Avas  a .slight  rally  in  the 
market  price  of  silver,  but  it  Avas  not  sustained,  and  very  soon  tlie  ilown- 
ward  tendency  Avas  resumed,  and  there  Avas  no  evidence  that  it  wotdd  sixm 
stop.  I am  not  considering  causes,  but  am  simply  stating  facts.  In  March. 
1<893,  Ave  had  in  our  circulation  more  than  $(](M>,0()n.uoo  of  silver,  represented 
either  hy  sUa'ci*  dollars  or  certificates.  The  silver  represented,  constantly  dC' 
creasing  in  value,  and  the  Government  under  obligation  of  hiAv  to  keep  on 
buying. 

HOW  TO  MAINTAIN  PARITY. 

The  only  Avay  in  AA'hich  the  Government  could  maintain  the  parity  of 
silver  Avith  gold  Avas  to  receive  silver  from  those  Avho  Avished  to  pay  in  silver 
and  to  pay  gold  to  those  Avho  Avished  to  be  paid  in  gold.  It  Avould  not  do. 
simply  to  say  the  silver  dollar  is  as  goc»d  as  the  gold  dollar,  but  it  must  act 
accordingly.  It  must  manifest  its  faith  by  its  AA'orks.  If  a debtor  To  the 
Government  offered  sih’er  in  discharge  of  his  debt  and  the  GoA'ernmeiit  de- 
manded gold,  or  if  a Government  creditor  demanded  gold  and  The  <Ioveru- 
ment  offered  silver,  it  Avould  be  idle  to  talk  about  parity.  If  the  gold  and 
silver  Avore  to  be  maintained  in  our  circulation  upon  an  e<iuality,  the  Govern- 
ment must  take  whichever  was  offered,  and  give  Avhichever  Avas  demanded. 

What  Avere  its  resources?  It  had  a reserve  fund  of  8BM),00i),iXM»,  aconmu- 
lated  for  the  redemption  of  our  greenbacks.  If  AA’e  used  this  for  the  pro- 
tection of  the  silver,  it  is  evident  that  it  Avoiihl  not  hold  out  long.  Our  an- 
nual expenst>s  Avere  live  times  as  much  as  this  fund.  Our  silver  circulation 
was  six  times  as  much,  and  Avas  continually  increasing.  The  GoA'ermuent 
must,  therefore,  get  more  gold,  and  this  it  could  do  only  through  the  chan- 
nels of  its  revenues.  But  Avhether  or  not  people  Avould  pay  their  taxes  in 
gold  depended  in  turn  uixm  their  confidence  in  the  purpose  and  ability  of 
the  Government  to  maintain  gold  and  silver  at  a parity. 

As  the  Government  kept  on  issuing  silver  and  as  sih^er  continued  to  go 
down  in  market  value,  public  confidence  became  shaken.  People  began  to 
keep  their  gold  and  the  Government  found  in  its  revenue  receipts  an  ever 
diminishing  percentage  of  gold  payments.  CleA'oland  saAA’  the  danger  at 
once,  and  called  attention  to  it,  in  his  letter  to  General  Warner,  in  1S85. 
MTiy  did  not  the  crisis  come  during  his  first  term? 

Because  our  receipts  Avore  in  exeats  of  our  expenditun's.  We  were 
piling  up  a great  surplus  iu  the  treasury.  Getting  in  more  than  aac  \Acre 
paying  out,  Ave  could  let  the  noAv  silver,  or  a large  part  of  it.  remaiu  in  the 
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treasury,  and  that  is  -what  was  done.  And  in  that  way  we  might  have  main- 
tained parity  forever,  that  is,  by  buying  the  silver  from  our  mine^owners 
and  l.eeping  it  in  the  Goveniment  vaults.  But  the  Dtunocrats  said  that  a 
surpl  IS  was  evidence  of  unnecessary  taxation  and  that  un- 
necessary  taxation  was  unjust  taxation.  They  denounced  this  un- 
necessary and  unjust  taxation,  as  imposed  originally  for  the  iron  barons  of 
the  lleghany  Mountains,  but  nobody,  among  the  Democrats  at  lea-st,  pro- 
posed to  continue  it  for  the  benefit  of  the  silver  barons  of  the  Rochy  Moun- 
tains. We  denounced  the  surplus  as  an  evil  and  insisted  that  taxes  should  be 
reduced  to  the  lowest  level,  consistent  with  the  efficient  administration  of  the 
Government.  Our  Republican  friends  laughed  at  us  and  told  us  that  if 
they  got  in  they  would  have  no  trouble  with  the  suitIus.  They  did  get  in 
and  ihe  surplus  disappeared  like  the  mists  of  the  morning  before  the  rising 
sun.  They  did  not  cut  down  the  taxes,  but  they  did  increase  the  expendi- 
tures Instead  of  a surplus,  we  were  soon  threateuea  with  a deficit.  The 
silvei,  inlstead  of  simply  piling  up  in  the  vaults,  went,  either  in  the  form  of 
speci  ? or  representative  paper,  into  the  circulation.  Public  confidence  was 
agaii  shaken,  the  percentage  of  gold  paid  into  the  treasury  became  again 
less  i nd  less,  and  when  Mr.  Cleveland  came  into  ottice  the  second  time  it  was 
at  tha  zero  point,  and  the  panic  was  upon  us.  Business  came  as  nearly  to 
a sta  adstill  as  is  possible  among  a people  like  ours.  Our  old  securities  were 
reluraed  to  us  from  abroad,  and  new  securities  were  refused.  Nobody 
woul  i enter  into  time  engagements  of  any  kind,  when  there  might  be  a 
chan  ;e  in  the  legal  measure  of  the  obligations  involved  far  beyond  the  ex- 
pecUtion  of  profit  under  the  contract.  The  experience  of  1893  is  too  re- 
cent and  the  hardship  and  distress  it  entailed  were  too  generally  shared  to 
need  any  description. 

CAUSE  OF  THE  CRISIS. 

Republicans  taunted  Democrats  with  responsibility  for  the  hard  times, 
while  Democrats  insisted  that  they  were  a legacy  of  Republican  rule.  But 
state  imanship  could  not  content  itself  with  ascertaining  pai'tisan  responsi- 
bility , it  must  do  more — find  the  cause  and  apply  the  remedy.  Whether  the 
oi>eri  tion  of  the  McKinley  bill  or  the  anticipation  of  its  repeal  had  anything 
To  d<  with  the  situation  we  need  not  now  stop  to  inquire.  Neither  the  op- 
erati  >n  of  that  bill  nor  the  anticipation  of  its  repeal  was  the  sole  or  even  the 
prim  j cause  of  the  panic.  By  common  consent  of  Republicans  and  Demo- 
crats, of  silver  men  and  of  gold  men,  the  prime  cause  tvas  to  be  found  in 
the  condition  of  our  currency.  Difference  of  opinion  existed  only  as  to 
whet  tier  the  fault  was  too  much  silver  or  not  enough. 

jlr.  Cleveland  was  pledged  by  his  convictions  and  by  his  party  platform 
to  m lintaiu  our  different  moneys  at  a parity.  He  could  do  this  only  by  pay- 
ing i:oid  w^hen  gold  was  demanded,  but  the  Government  was  getting  none 
in  it\  revenues,  and  so  he  did  the  only  thing  left  open  to  be  done;  he  sold 
bonds  and  bought  gold,  and  as  the  purchase  of  silver  under  the  Sherman 
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oill  was  the  immediate  cause  of  the  hoarding  of  gold,  he  recommended  its 
unconditional  repml. 

It  is  for  this  he  has  been  so  bitterly  denounced  by  so  many  Democrats 
in  Missouri,  who  insist  that  iustetid  of  suspending  the  limited  purchase  of 
silver  under  the  Sherman  act,  he  should  have  stiiveu  for  the  free,  unlimited 
and  independent  coinage  of  silver  at  our  mints.  The  remedy  of  these 
physicians  for  too  much  cheap  silver  in  our  circulation,  was  more  cheap  silver. 
Their  remedy  was  in  the  nature  of  a morning  bracer  after  a night  of  dissi- 
pation. Mr.  Cleveland's  remedy  was  that  of  abstinence. 

PERTLE  SPRINGS  PLATFORM. 

To  give  empluitsis  to  their  plan  and  to  promote  its  adoption  by  the 
Government,  they  called  the  Pertle  Springs  Convention,  and  their  programme 
is  now  before  us.  They  declare  in  favor  of  the  coinage  of  gold  and  silvei*, 
free  ant]  unlimited,  at  a ratio  of  sixteen  to  one,  without  regard  to  the  action 
of  any  other  nation  or  nations,  whatsoever. 

They,  in  terms,  declare  only  for  the  coinage  of  gold  and  silver  upon  the 
conditions  set  forth,  but  they,  of  course,  mean  coinage  and  circulation.  They 
.surely  do  not  mean  to  coin  gold  at  the  U.  S.  mints  for  circulation  in  foreign 
countries,  for  the  coinage  as  they  desire  it  is  to  be  free  of  charge.  If  their 
wish  then  is  that  there  be  free  and  unlimited  coinage  and  circulation  of  silver 
and  gold  among  our  people,  at  a ratio  of  sixteen  to  one,  then  I have  only  to 
say  that  I wish  it  as  heartily  as  they  do,  and  I go  even  beyond  them.  As 
gold  is  a beautiful  metal  and  lends  itself  so  well  to  the  purposes  of  decora- 
tive art,  I wish  its  ratio  to  silver  was  as  one  to  one.  I wish  for  the  abun- 
dance. and  consequently  the  cheapness  of  all  good  things.  I would  like  to 
see  a lower  ratio  between  iron  and  copper,  between  wool  and  silk,  and  so  on, 
world  without  end.  But  the  Good  Lord  has  ordered  otherwise.  That  which 
is  pr£*cious  is  rare,  and  we  cannot,  by  wishing,  or  favoring,  or  even  by  de- 
manding, alter  the  constirnted  order  of  Nature. 

THE  PERTLE  SPRINGS  PROGRAMME  AN  IMPOSSIBLE  ONE. 

The  Pertle  Springs  platform  binds,  and  can  bind  no  one,  and  this 
without  regard  to  the  “regulanty”  of  the  convention  which  promulgated  it. 
The  Pope  who  issued  the  bull  against  the  comet  may  not  have  been  reg- 
ular, but  that  Avas  not  the  reason  the  comet  paid  no  heed  to  the  bull.  Reg- 
ular or  irregular,  the  Pope  tried  to  do  what  avus  impossible,  and  even  so  is  the 
case  Avith  the  Pertle  Springs  Convention. 

We  cannot  coin  and  circulate  silver  and  gold  upon  the  conditions  stated, 
and  as  Ave  cannot  do  what  the  convention  demands,  we  must  even  do  some- 
thing else,  and  so  each  of  us  is  left  free  to  act  according  to  his  own  convic- 
tions of  what  is  right  and  feasible. 

Let  us  consider  precisely  what  the  demand  of  the  convention  is  respect- 
ing silver.  It  is  (1)  that  the  Government  shall  coin  silver  bullion  into  dol- 
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t its  mints  for  whomsoever  shall  bring  it,  without  charge  for  the  service; 
It  it  shall  do  this  without  limit  as  to  quantity,  and  (8)  without  restric- 
s to  its  legal  tender  quality;  (4|  that  the  coinage  shall  be  at  a ratio  of 
silver  to  1 of  gold,  and  (5)  that  all  this  shall  be  witliout  regard  to  the 
of  any  other  nation  or  nations,  whatsoever, 
ml  we  have  to  begin  with  the  fact  that  while  silver  is  to  be  rated  in 
oiiiage  at  lb  to  1 of  gold,  the  market  value  of  the  two  metals  is  as 
1. 

is  a law  of  man's  nature  that  if  he  has  anything  to  sell  he  will  sell 
the  dearest  market  to  which  he  can  gain  access.  If  he  wishes  to  buy 
ing  he  will  buy  it  in  the  cheapest  market.  With  this  law  of  human 
e.  Democrats  heretofore  have  had  no  quarrel.  Indeed,  they  have  al- 
iii  their  taritf  discussions,  insisted  upon  it  as  a sacred  right  of  the  iii- 
lal  and  they  have  denounced  the  Protective  Tariff  as  imposing  upon  us 
cies  of  slavery,  because  it  restricted  and  interfered  with  the  free  ex- 
of  this  right.  Confessedly,  the  law  in  <ineistiou  is  one  of  self-interest; 
vlioii  it  is  universal  iii  its  operation — when  all  men  are  free  to  buy  and 
s they  choost'^ — ^it  operates  for  the  general  good.  However  that  may  be, 
low  the  law  exists,  and  that  men  act  nix>n  it  when  They  can.  The  Pro- 
nist.  no  more  than  the  Free  Trader,  pays  duties  upon  what  he  imports, 
s the  law  compels  him  to.  The  free  silver  man  and  the  so-called  gold 
will  neither  of  them  part  with  either  gold  or  silver  at  anything  less  than 
ighest  obtainable  market  price. 

Vith  silver  cuine<l  at  sixteen  to  one,  what  will  result?  Will  we  coin 
nore  gold,  or  coining  it,  keep  it  in  our  eircnlation?  A man  having  an 
‘ of  gold,  if  he  takes  it  to  the  V.  S.  mint,  can  get  it  coined  into  dollars 
alent  in  number  and  legal  value  to  those  coined  from  sixteen  ounces 
Iver.  If  he  sends  his  gold  to  Eunjpe  and  has  it  coined  at  any  of  the 
■s  of  that  country,  he  can  buy  thirty-two  ounces  of  silver  with  his  coin, 
Hanging  this  silver  to  the  V.  S.  mint  can  get  just  twice  as  many  dol- 
jf  full  legal  value  as  if  he  had  taken  his  gold  there  directly.  Suppose 
ts  no  gold  bullion  but  lias  F.  S.  gold  ct>in  weighing  an  ounce.  Their 
value  in  the  U.  S.  is  equivalent  to  sixteen  ounces  of  silver  coin.  But 
old  is  none  the  Avorse  for  being  coined.  In  Europe  its  bullion  A’alue  iis 
1 to  its  coin  value,  and  so  he  can  semi  it  there  and  do  with  it  pre- 
: what  he  could  do  with  the  gold  bullion.  Suppose  again,  lie  has  neither 
bullion  nor  gold  coin,  but,  being  a farmer,  has  only  farm  products,  and 
ring  tliesi'  to  his  liome  market  has  the  choice  of  receiving  in  pay  for  it 
iual  iiumb(M‘  of  dollars  in  silv(>r  or  gold,  as  he  prefers.  If  he  chooses 
:old  he  can,  by  the  method  indicated,  excliange  it  for  double  the  number 
Iver  dollars.  And  so  it  Avould  be,  in  theortj^  with  every  man  avIio  had 
tiiiig  to  sell.  He  would  sell  it  for  gold  and  take  Ids  gold  for  sale  to  the 
»st  market,  Avhich  would  be  Europt*,  buy  his  silv(*r  in  the  cheapest  mar- 
which  again  would  lie  Europe,  ami  bring  his  silver  for  sale  to  the  dear- 


e>>t  maiket,  tAliicIi  would  be  the  t iiite-il  Stat<^s,  And  if  a man  once  got 
started  in  this  business  lie  would  soon  get  rich.  We  Avould  all  of  us  go 
iiito  the  business,  would  we  not?  Well.  no.  We  would  timl  that  for  people  like 
ourselves  it  tvould  a mere  theory  and  not  a condition  confroiiiing  us,  so 
far  us  these  protilable  exchanges  are  concerned.  From  the  very  nature  of 
the  ease*thil.s  system  of  exchanges  Avould  not  last  long,  so  far  as  based  on 
our  present  supply  of  gold  coin,  and  as  to  the*  gold  pi’CKluc(xl  fixmi  year  to 
year,  I take  it  that  the  owners  of  that  would  know  (juite  as  well  as  we  wliero 
to  look  for  the  dearest  market.  But  even  as  to  the  existing  supiily  of  gold 
coin,  we  would  have  no  share  in  this  tratfic,  because  Ave  liaA’e  none  of  the 
coin.  That  would  be  found  in  the  possession  of  tlio  rich,  in  the  possession 
of  those  Avho  do  not  have  to  spend  all  the.A''  get.  I venture  to  say  you  Avonld 
tind,  if  you  could  make  tlie  examination,  that  at  this  A^ery  time  bankers  ami 
brokers  and  other  people  of  that  sort  are  keeping  their  reserves  largely  in 
gold,  apprehensive  that  the  free  coinage  moA'ement  may  possibly  succeed 
and  if  it  does,  they  AA'ill  substitute  silver  for  the  gold  in  their  reserA’es  and 
dispose  of  their  gold  at  a premium.  So  there  Avould  be  an  end  of  gold  in 
our  circulation,  Avhich  Avould  go  to  Eimqie,  and  none  of  us  profiting  in  the 
deal. 

EXPEUIEXCE  OF  THE  UNITED  .STATES. 

This  is  not  a matter  of  conjecture  or  speculation,  it  is  the  teaching  of 
universal  experience.  This  country,  in  its  history,  bears  Avitness  to  it.  Our 
coinage  system  Avas  Instituted  in  1702.  Sih’er  Avas  rated  in  the  coinage  at 
15  to  1 of  gold.  But  it  soon  appeared  that  the  market  value  of  sih'er  Avas 
not  so  high  as  that.  We  coined  silver  and  gold,  but  the  gold  Avould  not  sta> 
in  circulation.  The  difference  betAveen  the  legal  and  market  rates  of  gold 
Avas  small,  about  three  per  cent,  but  it  Avas  enough  to  yield  a profit  to  those 
who  bought  it  for  export  to  countries  Avhere  it  was  not  undervalued.  Thomas 
IT.  Benton  said  that  the  “false  valuation  put  upon  gold  had  rendered  the 
mint  of  the  Taiited  States,  so  far  as  the  gold  coinage  is  concerned,  a most 
ridiculous  and  absurd  institution.  It  has  coined^  and  that  at  large  expense 
to  the  United  States,  2,  2(>2.T17  pieces  of  gold,  Avorth  $ll,S52.8bO,  and  Avhero 
are  tlu^  pieces  noAv?  Not  one  of  them  to  he  seen.  All  sold  and  exported, 
and  so  regular  is  this  operation  that  the  dirwffor  of  the  mint,  in  his  latest 
report  to  Congress,  says  that  the  noAv  coined  gold  frequently  remains  in  the 
mint,  uncalled  for.  though  ready  for  delivery,  until  the  day  arrives  for  a 
packet  to  sail  to  Europe.  He  calculates  that  tAvo  millions  of  native  gold 
Avill  be  coined  annually  hereafter;  the  Avhole  of  Avhicli.  without  a reform  of 
the  gold  standard,  Avill  be  conducted  like  exiles  from  the  national  mint  to  the 
seashom  and  transported  to  foreign  regions,  to  be  sold  for  the  benefit  of 
the  Bank  of  the  T'uited  States.” 

At  this  same  time  there  Avas  a little  side  speculation  in  silver.  The 
Spanish  milled  dollars  of  that  day  eontaineil  more  silver  than  ours,  and  they 
Avere  legal  tender  Avith  us.  Onr  silver,  in  turn,  passed  current  by  fhe  tale 
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iii  the  H'est  Indies  ami  other  Spanish  American  countries.  So  the  brokers 
gathered  up  the  Spanish  do-lkirs  and  had  them  recoined  into  American 
pieces,  hus  leaving  in  circulation  among  our  people,  as  well  as  among  the 
Spanish  only  the  coins  of  lighter  weight 

To  mch  extent  was  this  carried  that  of  the  $11,000,000  of  silver  coined 
at  the  U.  S.  mint  during  the  hve  years  preceding  18.‘11,  $8,000,000  was 
the  rec(  inage  of  Spanish  dollars.  And  as  showing  that  only  capitalists  auu 
moneye  1 institutions  can  engage  in  or  protit  by  this  sort  of  brokerage,  it  is  a 
signitic!  nt  fact  that  of  the  $11,IKX),000  in  specie,  held  by  the  U.  S.  Bank, 
only  $2.  AX), 000  was  in  U.  S.  coin. 

We  could  not  hold  in  circulation  the  gold  Avliich  was  underrated 
in  our  laint  ratio  and  we  could  not  hold  the  heavier  silver  coins,  which  were 
legal  tender  under  our  laws.  The  men  that  had  gold  oi*  had  Spanish  dol- 
lai’s  an  1 who  were  not  constrained  by  their  necessities  to  pay  them  out  in 
purcha.'e  of  needed  commodities,  the  men  of  wealth,  wh<»  could  study  niar- 
keis  an  1 avail  iheinselveis  of  market  advantages,  these  did  not  pay  out  either 
gold  O]  Spanish  silver  on  the  basis  of  U.  S.  silver,  but  sent  the  gold  to 
Kiu’ope  where  it  was  dearest  and  the  Spanish  silver  to  the  mint,  where  it 
■was  wi  rtli  more  than  U.  S.  silver. 

In  18;U  we  changed  the  ratio  IkUwccu  silver  tu\d  gold  ami  made  it  six- 
teen tc  one.  This  was  offeeled,  not  by  inereasing  the  amount  of  silver  in 
the  siher  coin,  but  by  decreasing  the  amount  of  gold  in  the  gold  coin.  The 
silver  { oliars  remained  as  they  were,  371^4  gi’aius  tine.  I’lie  gold  coins  were 
reduce* . to  23.2  grains  line.  But  silver  was  worth  more  than  IG  to  1 in  the 
market  It  was  being  coined  in  France  and  other  countries  at  a lesser 
ratio,  ^\z:  loli  to  1.  Wliat  was  the  result?  The  men  who  had  silver  to  sell 
took  it  to  the  dearest  market,  whicli  was  Europe,  and  the  United  States,  be- 
in-  01V  ■ of  the  best  markets  for  gold,  gold  came  here;  here  and  to  England, 
which  .vas  in  name,  as  well  as  in  fact,  what  the  T".  S.  now  was  in  fact,  on  a 
gold  b isis.  We  overrated  gold,  less  than  four  per  cent,  still  this  margin 
was  el  migli  to  cause  us  to  lost'  (»ur  silver.  It  was  in  ls34  that  silver  was 
roi-lly  leinonetized.  That  Ave  avouUI  lt»se  our  silver  Avas  made  a point  of  ob^ 
jection  to  the  bill  Avhen  it  Avas  pending,  and  Avhicli,  in  recognition  of  its 
effect,  was  knoAvn  as  the  gold  bill.  It  Avas  a pet  measure  of  Jackson's  ad- 
ministi  atiun;  its  sponsor  and  cliami>ion  in  the  Senate  Avas  his  especial 
friend.  Thomas  II.  Benton,  of  Missouri.  It  Avas  a part  of  the  plan  of  cam- 
paign >f  Jackson  and  Bt'uton  against  the  U.  S.  Bank.  B<mton  Avent  so  far 
as  to  charge  Alexander  Hamilton  Avith  intentionally  overrating  silver  m 
the  CO  nage  act  of  1792  for  the  purpose  of  driving  gold  out  of  the  country 
and  b;  limiting  our  people  to  the  bulkier  and  more  incouA'enient  metal,  em 
able  t ie  bank  to  more  readily  introduce  its  paper  issues  into  the  circula- 
tion. The  measure,  while  in  one  sense  a partisan  one,  was  extremely  pop- 
ular: i.  Avas  sui>ported  by  some  of  the  Whigs,  among  tluun  Daniel  Webster. 
What  M>ix»sitimi  there  Avas  to  it  Avas  Whig,  led  hy  the  Whig  leader  and  the 
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opponent  of  Jackson,  Henry  Clay,  'riiese  men  kncAV  wliat  they  were  doing. 
Nobotdy  was  deceivcnl.  The  bill  AA"ais  not  surreptitously  passed,  and  that  it 
would  drive  silver  out  of  circulation  Avas  asserted  upon  the  one  side  and 
scarcely  denied  upon  the  other.  Benton  declared  his  preference  fur  gold, 
giving  at  length  his  reasons  for  believing  it  to  be  the  better  monej'  metal. 
If  there  was  to  be  any  mistake  in  the  ratio,  he  Avished  it  to  be  in  favor  of 
gold.  And  this  coinage  bill  of  ’34,  this  gold  bill  was  a Democratic  measui\^ — 
a measure  of  National  Democracy  and  Mislsoiiri  Democracy,  then  one  and 
the  same,  and  typified  by  Andrew  Jackson  and  Thomas  H.  Benton. 

And  experience  of  the  workings  under  this  bill,  brought  no  change  of 
opinion  to  these  men.  So  late  as  1842,  Benton  said:  “Holland  and  Cuba  huA'e 
the  best  currencies  in  the  world;  it  is  gold  and  the  commercial  bill  of  ex- 
change, with  small  silver  for  change,  and  not  a paiticle  of  bank  paper.” 

In  1853  Ave  made  another  important  change  in  our  coinage.  Until  that 
year  our  small  sih^er  was  of  the  same  relatiA-e  AAcight  and  fineness  as  the 
dollar.  Two  halves,  or  four  quarters,  or  ten  dimes,  or  twenty  half  dimes, 
were  of  the  same  intrinsic  value  as  the  dollar.  As  a consequence  they  went 
the  way  of  the  dollars.  We  had  coined  about  80,<XWU*I<H)  dollars  Avortli 
and  yet  we  had  no  small  change  for  our  daily  uses.  Our  small  silver,  like 
the  dollar  of  the  fathers,  Avent  into  the  melting  pot  for  use  in  the  arts  or  to 
reappear  in  the  coinage  of  other  countries.  If  this  be  not  true,  then  I ask 
what  has  become  of  it?  Why  does  it  not  turn  up  in  something  like  its  pru]>er 
proi>ortk)u  to  our  entire  silver  currency,  in  the  ordinary  transttctions  of 
business?  There  is  no  difficulty  in  distinguishing  those  old  halv'es,  quarters, 
dimes  and  half  dimes  from  the  modern  ones.  They  are  distinctly  larger. 
But  they  appear  in  our  ordinary  business  transactions  more  rarely  than 
foreign  coins.  A few  of  them  remain  in  the  hands  of  collectors,  and  now  and 
then  you  can  get  one  by  buying  It  and  paying  a large  premium.  $80,tXX*.OiK» 
of  fractional  silver  means  several  hundred  million  pieces  or  separate  coins, 
too  many  to  be  valuable  as  curios.  5,000, (X)0  pieces  of  Columbian  halves 
overstwked  the  curiosity  shop  and  we  find  them  passing  now  at  tlieir  face 
value.  I repeat  this  old  coinage  disappeared  in  the  melting  pot.  It  Avas  too 
valuable  for  use  as  money.  And  so  to  provide  the  people  Avith  small  change, 
the  Government  in  1853,  debased  its  fractional  currency,  put  less  silver  into 
the  coins,  so  that  the  bullion  value  Avas  less  than  the  coin  value,  less  thaii 
our  gold  coins,  and  this  debased  fractional  currency,  which  was  of  limited 
legal  tender  quality,  stayed  Avith  us  until  it  was  driven  out  by  the  cheaper 
paper  issues  of  the  war.  But  there  was  no  free  coinage  under  the  act  of 
1853.  The  Government  persisted  in  the  gold  policy,  adopted  tiA’enty  years 
before.  The  Government  bought  the  silver  bullion  needed,  at  the  market 
value  and  made  a profit  on  the  coinage.  It  did  not  force  people  to  talce  this 
debased  silver,  but  simply  issueil  it  dollar  for  dollar  against  gold,  as  it  was 
called  for  to  meet  the  demand  for  small  change.  In  this  same  way,  England 
and  all  other  gold  countries  use  silver  in  their  cnirency 
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EXPKUIKXCE  UE  UTIIEU  C<M’XTKIES. 
cxperioiiee  of  this  country  with  its  coiiutf^e  was  not  a siiijrular  one. 
*eu  the  experience  of  every  country  in  the  world,  from  the  beginning 
tary  history.  To  debase  the  coinage  hais  been  a favorite  expedient 
lest  kings  when  they  wanted  to  get  money  from  their  people  with- 
rently  taxing  them.  If  the  monarch  dared  not  trust  himself  to  make 
tion  upon  his  pt'i.^ple,  he  increased  the  proportion  of  alloy  in  the  coins 
from  the  mint.  That  is  when  they  would  not  give,  he  picked  their 
Being  full  legal  tender  he  ^^•ould  pay  his  debts  in  this  coin  and 

btors  discharged  the  claims  against  them  with  it.  But  in  the  long 

# 

monarch  suffered  more  in  the  general  distress  of  his  realm,  than  he 
led  by  his  dishonest  device.  As  soon  as  piM>ple  became  aware  that 
ns  were  coming  from  the  mint,  the  good  coin  retired  from  circula- 
aving  two  kinds  of  money,  not  the  poor,  who  if  they  got  a good  coin 
istrained  by  their  necessities  to  pay  it  out,  but  the  rich  who  could 
kept  the  good  and  i>aid  out  the  poor.  As  soon  as  discovered,  the 
n would  sink  in  the  business  transactions  of  the  jH^ple  to  the  level 
trinsic  value  and  the  good  would  go  to  countries  where  there  was 
: by  law  to  depress  it  below  its  real  value. 

ing  the  reign  of  Gtorge  the  First,  a patent  was  granted  to  a man 
Vood,  authorizing  him  to  issue  for  circulation  among  the  Ii-ish  people 
of  copper  coins  at  a legal  value  far  above  the  iuti*inisic  value  of  the 
ontained  in  them.  Wood  and  his  base  coin  were  savagely  attitcked 
. Swift  in  a series  of  pamphlets  known  as  the  Drainer  Fetters.  It  is 
?se  letters  that  the  popularity  of  Swift  in  Ireland  is  based.  They  are 
:ne  reading  to-day.  Swift  shows  that  these  cheap  coins  will  drive 
?r  coin  out  of  circulation,  will  hamper  trade  and  beggar  those  who 
do  with  them.  He  advises  the  Irish  people  not  to  take  them,  but 
s lx*st  they  can  with  what  money  they  have.  For  himself,  speaking 
ssumed  character  of  a Drapier,  he  says:  ‘•For  my  own  part,  I am 
resolved  what  to  do;  I have  a pretty  good  shop  of  Irish  stuffs  and 
id  instead  of  taking  Mr.  Wood's  bad  copper,  I intend  to  truck  with 
rhbors,  the  butchers  and  bakers  and  brewers,  and  the  rest,  goods 
Is;  and  tlie  little  gold  and  silver  I have,  I will  keep  by  me,  like  my 
blood,  till  the  better  times,  or  until  I am  just  ready  to  starve;  and 
vill  buy  Mr.  Wood's  money,  as  my  father  did  the  brass  money,  in 
mes'  time,  who  could  buy  ten  pounds  of  it  with  a guinea;  and  I 
get  as  much  for  a pistole,  and  so  purchase  Itread  from  those  who  will 
fools  as  to  sell  it  to  me.” 

(Tovernment  took  up  the  cause  of  Mr  . Wood  and  ( ’hief  .Tustice  Whit- 
arged  the  Grand  Jury  of  Dublin  to  indict  the  printer  as  guilty  of 
a political  lil)el — a libel  against  the  sovereignty  of  his  Maje.sty, 
the  First,  but  the  (Irand  Jury  refused  to  do  it.  and  then  he  lectured 
nd  dismissed  them  because  they  had  refused,  .niid  Swift  attacked 
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him  for  that,  and  the  next  Grand  Jury  that  met  in  Dublin  did  bring  in  a 
presentment,  Imt  not  against  the  printer.  They  l>rought  in  a report  against 
AVood's  debased  copper  coin,  supixirted  Swift  and  endorsed  his  position, 
that  the  people  of  Ireland  should  have  none  of  it.  Then  the  English  Privy 
Council  took  it  up  and  they  issued  a niaiiifeslo,  and  said,  “Why  these  cop- 
p».TS  that  we  are  trying  to  get  you  people  to  take  for  your  own  good,  are  the 
coppers  of  your  fathers.  Don't  you  remember  that  in  the  good  old  days 
you  had  coppers  just  like  thoi.se?”  And  Swift  answered,  “Ao,  not  like 
these;  they  were  not  issued  in  unlimited  amount  as  will  happen  under  this 
patent,  and  more  than  that,  the  men  who  issued  them  were  compelloil  to  give 
bond  to  the  treasury  to  redeem  them  at  their  face  value  whenever  ami  by 
whomever  presented  and  thus  their  value  was  maintained  by  the  credit  that 
wns  behind  tliem.”  Precisely  so  Mr.  Cleveland  proposes  to  maintain  the 
Viilue  of  the  silver  in  this  country  by  the  credit,  being  the  credit  of  the  Gov- 
ernment of  the  United  States  behind  it. 

That  was  not  the  only  experience  tliey  liad  over  there.  In  the  time 
of  William  the  Third,  there  was  much  trouble  with  clipped  and  worn  coin. 
All  their  pieces  then  passed  current  by  count  and  not  by  weight,  and  a worn 
piece  was  legally  worth  as  much  as  a piece  fresh  from  the  mint;  a clipped 
piece  went  as  well  as  a whole  piece;  and  the  result  was,  there  was  scarcely 
a whole  coin  to  be  found  in  the  realm,  and  it  made  great  trouble  in  trade, 
in  the  ordinary  business  relations  of  the  people.  Sir  Isaac  Newton,  not  a 
politician,  but  a philosopher,  John  L<»cke.  an  equally  eminent  scholar  and 
philoisopher,  gave  their  minds  to  the  question,  and  they  said:  “You  cannot 
keep  good  coin  in  circulation  as  long  as  this  clipped  coin  goes  hy  count.  You 
may  issue  new  coins  from  the  mint:  you  may  run  the  mint  to  the  fullest 
canaeitj',  but  your  new  coin  will  be  clipped  or  it  will  be  hoarded.”  And  so  it 
proved.  And  they  said,  “the  only  way  you  can  do  is  to  call  in  this  old  coin, 
call  it  in,  let  the  Government  stand  the  loss,  recoin  it.  and  tlien  provide  that 
any  coin  that  is  worn  more  than  ;so  much,  or  that  is  clipped,  shall  pass  only 
for  its  weight  and  not  for  its  face,  and  thus  only  you  can  keep  good  coiu  in 
the  realm.” 

Henry  VIII  had  debased  the  coinage  during  his  reign.  Wlion  (Jiieou 
Elizabeth  came  to  the  throne  she  had  it  to  deal  with.  She  consulted  Sir 
Thomas  Gre“Sham,  an  eminent  scholar  of  that  time,  and  he  told  her  wiiat  the 
trouble  was,  that  a poor  and  a good  currency  will  not  circulate  togethei-.  but 
that  the  poor  will  drive  out  the  good,  and  this  law  is  known  in  the  literature 
of  political  economy  as  Gresham's  law'. 

Sigismund  I,  had  to  deal  with  deliasement  of  the  coir,  in  Prussian 
Poland,  and  he  consulted  Coi>erniciis,  and  althotigh  that  w'as  IdO  years  before 
Thomas  Gresham  had  fonnulated  his  law.  Goperniens  reachi'd  the  same  con- 
elusion.  He  told  the  King,  “yon  must  not  debase  your  coinage,  you  must 
keep  it  up  to  the  market  value  and  you  must  call  in  the  bad  coiu  before  you 
send  out  your  new,  because  if  you  let  tlie  l>ad  and  the  new  l>e  circulated 
together,  the  bad  will  drive  out  the  good." 
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They  bad  the  same  trouble  in  France,  the  bimetallic  country,  as  it  is 
cal];^d.  They  had  it  over  and  over  a^^ain,  and  as  far  back  as  1300,  when 
Cht  rles  V,  of  that  countiT  had  to  deal  with  a debased  currency.  He  con 
sillied  Oresme,  one  of  his  counsellors,  and  got  the  same  advice.  Oresme 
salt,  you  have  no  more  right  to  arbitrarily  fix  the  price  of  gold  or  silver  by 
lai\,  than  you  have  to  so  fix  the  price  of  anything  else.  Make  your  money 
hoi  est.  Make  its  legal  value  the  same  as  its  intrinsic  value  and  you  will 
hat  e no  trouble  with  it. 

We  talk  much  of  the  dollar  of  the  fathers;  let  me  tell  you  something  of 
? the  father  of  the  dollars.  We  get  the  word  dollar  from  the  German.  In 

tba:  language  it  is  “thaler.”  What  does  it  mean?  “Thai”  is  a valley,  and 
*‘T1  aler”  is  a valleyer  or  one  who  comes  from  the  valley,  just  as  a moun- 
tai]  eer  signifies  one  who  comes  from  the  mountain.  A great  many  years 
agi , the  counts  of  Shlicken  who  lived  in  the  Joachim  Valley  in  Bohemia 
usel  to  take  silver  and  cut  it  into  pieces  which  they  stamped  to  show  its 
we  ght  and  fineness.  They  did  not  coin  them,  but  simplj'  put  on  a stamp. 
Th'  '.y  were  honest  men,  and  people  found  they  could  trust  their  stamps  and 
soo  a these  pieces  passed  current  all  through  Europe  according  to  their  mar- 
ket value,  as  shown  by  the  stamp  or  certificate  as  to  their  weight  and  fine- 
ness,  and  because  they  came  from  a “thal”  or  valley,  they  were  called 
“th  alers”  or  valleyers. 

They  were  honest  thalers — passing  current  on  their  merits,  at  their  real 
val  je — they  did  not  have  and  they  did  not  need  any  “friends”  to  help  them 
aloig.  And  they  represent  my  idea  of  an  honest  dollar,  one  which  does  not 
see  i to  pass  for  more  than  it  is  worth  and  therefore  maintains  its  own 
paiity. 

Long  before  the  Christian  era  people  had  these  troubles  with  the  cur- 
roi  cy.  We  look  to  Athens  usually  for  art  and  poetry  and  philosophy,  but 
we  can  get  lessons  in  political  economy  there  also.  Those  old  Greeks  were 
nol  above  observing  the  prosaic  concerns  of  every-day  life.  They  had  trou- 
ble with  cheap  money  and  with  cheap  politicians,  too,  for  the  Comedian 
Ar  stophanes,  tells  us  in  his  Comedy  of  the  Frogs: 

“Oftentimes  have  we  reflected  on  a similar  abuse, 

In  the  choice  of  men  for  office,  and  of  coins  for  common  use, 

For  your  old  and  standard  pieces,  valued  and  approved  and  tried. 
Here  among  the  Grecian  nations,  and  in  all  the  world  beside, 
Recognized  in  every  realm  for  trusty  stamp  and  pure  assay, 

Are  rejected  and  abandoned  for  the  trash  of  yesterday. 

For  a vile,  adulterate  issue,  drossy,  counterfeit  and  base. 

Which  the  traffic  of  the  city  passes  current  in  their  place.”’ 

THE  MONEY  BROKER. 

No  law  which  Mr.  Bland  may  propose  can  rep(?al  Gresham’s  law,  for 
thj  t is  a natural  law,  a law  growing  out  of  men’s  desire  for  gain,  for  that 
de:  ire  will  assert  itself  at  every  opportunity. 
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Underrate  either  gold  or  silver  in  the  coinage,  and  at  once  the  money 
changer  appears,  to  get  the  pi-ofit  which  may  be  had  by  sending  the  under- 
rated metal  to  a market  where  it  will  bring  its  full  value.  The  poor  can 
never  profit  by  this  brokerage,  for  they  cannot  engage  in  it.  It  is  a traffic 
for  the  rich  and  for  the  rich  alone.  And  it  .is  a traffic  that  creates  no  wealth, 
but  only  changes  its  possession  to  those  who  engage  in  it  from  those  who  do 
not,  from  the  poor  to  the  rich. 

Christ  found  the  money  changers  in  the  temple,  selling  the  half  shekel 
pieces  which  every  Jew  above  twenty  years  of  age  must  at  every  census 
pay  into  the  treasury.  Only  half  shekel  pieces  were  received  and  the  poor 
in  Judea  who  did  not  receive  this  money  in  recompense  for  their  toil,  must 
buy  it  with  their  mites  and  pay  a premium.  Christ  drove  the  money  chang- 
ers from  the  temple  with  a scourge  of  whip  cords,  and  let  us  not  call  them 
back,  but  this  we  surely  will  do  unless  we  ma.ntain  our  different  forms  of 
money,  gold,  silver  and  paper,  dollar  for  dollar,  at  a parity. 

RATIOS  AND  VALUES. 

If  we  are  to  have,  as  the  Pertle  Springs  Convention  demands,  free,  un- 
limited and  independent  coinage  of  gold  and  silver,  the  intrinsic  value  of  our 
gold  and  silver  dollars  must  be  the  same,  and  the  ratio  at  which  the  metals 
are  coined  must  therefore  be  that  which  is  indicated  by  the  relative  value 
of  the  metals. 

It  has  been  reported  that  Governor  Stone  has  said  that  *'as  we  must 
start  somewhere,  why  not  start  at  10  to  1.”  I do  not  believe  he  said  that. 
If  anybody  floes  propose  any  such  tinkering,  experimental  policy  with  the 
currency,  I answer  with  the  homely  wisdom  of  Davy  Ci*ockett,  “Be  sure 
you’re  right  and  then  go  ahead.” 

In  these  discussions  we  have  much  to  say  of  parity.  What  does  parity 
mean?  It  means  equality  of  value.  The  silver  men  say  that  Cleveland 
is  not  friendly  to  silver  and  discriminates  against  it.  But  Mr.  Bland,  whose 
friendship  for  silver  is  beyond  challenge,  claims  no  more  for  silver  than  that 
it  shall  pass  at  one-sixteenth  the  value  of  gold.  Here  is  in  itself  a gross 
discrimination  against  silver  and  that,  too,  by  its  especial  champion.  Six- 
teen to  one!  I ask  with  Falstaff,  “Call  you  that  a backing  of  your  friends,” 
and  with  him  exclaim,  “a  plague  upon  such  bacKing.”  Sixteen  to  one  so 
far  from  being  parity  is  gross  disparity.  Mr.  Cleveland  would  do  no  more 
than  double  it.  But  both  discriminate  against  it  and  discriminate  outrage- 
ously. Is  no  one  proof  against  the  insidious  influence  of  corporate  capital? 
Are  Bland  and  Cleveland  both  gold  bugs  and  is  it  the  only  difference  be- 
tween them,  that  Mr  .Bland  has  more  alloy  in  his  composition? 

The  only  genuine  parity  is  one  to  one.  Why  should  we  not  coin  at  that 
rate,  why  discriminate  against  silver  in  any  degree?  Upon  the  answer  to 
that  question  hinges  this  entii'e  controversy. 
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There  is  nothing  mystical  or  sacred  about  the  ratio  of  sixteen  to  one.  It 
5 not  come  from  lieaven,  nor  even  from  lioaiy  anticiuity.  It  has  not 
ays  been  and  may  not  always  be.  We  may  be  forced  to  a higher  ratio 
we  would  all  gladly  go  to  a lower  if  we  could. 

We  did  not  get  sixteen  to  one  from  Jefferson,  for  he  said  fifteen  to  one. 

1 where  did  he  get  that?  Not  from  our  laws,  for  we  had  none  on  the 
ject  when  he  wrote.  Not  from  the  laws  of  o-ther  nations,  for  he  said, 
St  principles  will  lead  us  to  disregard  legal  proportions  altogether.”  He 
it  from  the  markets,  from  the  markets  of  the  world.  For  those  same 
: principles  which  led  to  a disregard  of  legal  ratios  would  lead  us,  he 
1,  “to  inquire  into  the  market  price  of  gold,  in  the  several  countries  with 
ch  Ave  shall  be  principally  connected  in  commerce,  and  to  take  an  average 
n them.”  No  craft,  no  cunning  in  this,  nothing  but  plain,  common  sense, 
erson  got  the  ratio  between  silver  and  gold  just  where  he  would  have 
ten  the  ratio  between  beef  and  pork.  What  is  pork  worth?  Go  to  the 
ikets.  What  is  beef  worth?  Go  to  the  markets.  And  go  to  the  markets 
'ou  Avould  know  what  gold  and  silver  are  worth. 

What  gives  to  gold  and  silver  their  value?  Some  will  answer  their  use 
money.  But  they  had  value  before  they  were  so  used.  They  had  value 
ore  legal  tender  laws  or  mints  existed;  before  governments  existed  to 
ibiish  mints  or  enact  legal  tender  hiAvs.  When  man  in  remote  ages  rose 
the  smallest  degree  above  the  level  of  the  brute,  when  first  the  sense  of 
uty  Avas  aAvakened  in  his  soul,  these  bright,  shining  metals  had  value  for 
3,  because  they  ministered  to  that  sense  oi  beauty.  Among  the  Homeric 
,^eks,  gold  and  silver  Avere  knoAvn  and  used,  but  not  as  mdney,  and  yet 
y had  money  in  that  day.  But  gold  and  sih’er  were  used  only  for  orna- 
at  and  the  money  consisted  of  oxen.  Homer  gives  us  some  prices.  The 
aour  of  Diomed  Avhich  Avas  plain,  cost  nine  oxen,  that  of  Glaucus,  AA'hich 
s resplendent  Avith  gold,  cost  an  hundred  oxen,  the  prize  for  which  the 
estlers  contended  cost  thirty,  and  a AA’oman  captive  skilled  in  the  domestic 


ar  s sold  for  four.  Bather  a Ioav  ratio  that  between  Avomen  and  oxen,  but 
ha  )pily  ratios  are  not  eternal  and  Ave  must  put  the  ratio  far  aboA'e  four  to 
on?,  if  we  attempt  to  maintain  parity  betAveen  oxen  and  AA'omen. 

The  first  money  coined  among  the  Greeks  bore  upon  its  face  the  figure 
of  an  ox,  indicating  that  it  Avas  of  the  value  of  an  ox  or  that  it  had  taken 
th-  ■ place  of  the  ox  as  currency. 

Many  different  things  hatx  been  used  as  money.  The  Africans  of  the 
W .^st  Coast  used  c*OAvrie  shells,  the  American  Indians  used  shells  also,  and 
fo  atime  the  Puritan  fathers  did  thesame.countiiig  ahvays  on  their  re- 
de nption  by  the  Indians  with  Avhom  they  had  a real  value.  The  Cavaliers 
in  Virginia  used  tobacco,  and  in  Mexico  they  have  been  knoAvn  to  use  soap 
fo  ■ that  purpose.  I do  not  knoAv  Avhether  they  ever  used  it  for  any  other. 

Whatever  Avas  thus  used  for  money  by  any  peoi)le,  had  a real  value  in 

til » estimation  of  that  people,  and  it  passed  current  accordingly.  As  civili- 
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zation  progressed,  as  men  learned  Avisdom  by  experience,  they  found  that 
these  crude,  primitive  moneys  Avould  not  serve  their  purposes  well.  Oxen 
were  not  a A’ery  definite  measure  of  value.  Some  AA’ere  large  and  some  AA'ere 
small,  some  Avere  fat  and  some  Avere  lean,  some  AA^'ere  old  anu  some  were 
young.  They  Avere  an  expensiA'e  money,  for  oxen  must  be  fed,  and  they 
were  not  easily  carried  about  from  market  to  market.  By  sIoav  stages,  by 
evolutionary  processes,  men  came  to  the  use  of  tne  precious  metals.  These 
had  intrinsic  value  and  they  had  large  value  in  small  bulk.  They  cost  noth- 
ing to  keep.  They  are  practically  indestructible,  silver  losing  one  per  cent 
of  its  Aveight  in  10  years,  and  gold  one  per  cent  in  50  years.  They  could  be 
divided  and  maintain  their  relative  A^alue,  and  so  could  be  made  to  meet 
the  requirements  of  any  transaction.  But  all  the  qualities  that  gave  value 
to  gold  and  silver  and  made  them  available  for  use  as  money  as  Avell  as 
useful  in  the  arts  were  possessed  inhigher  degree  by  gold  than  by  silver 
and  as  very  soon  silver  became  more  abundant  than  gold,  for  the  double 
reason  that  the  demand  for  it  was  greater  and  the  supply  of  it  less,  gold  Avas 
valued  at  a higher  rate  than  silver,  and  it  is  doubtful  if  a ratio  of  one  to  one, 
or  absolute  parity,  eA^er  existed.  Disparity  has  always  been  the  rule  and  hoAv 
great  the  disparity,  has  always  depended  ui>on  the  same  factors  that  affect 
the  value  of  all  other  commodities,  supply  and  demand. 

But  for  centuries  the  tendency  has  been  upAvard  for  gold  and  dowuAvard 
for  silver.  It  Avas  so  before  any  country,  even  England,  went  to  a gold  basis, 
and  it  aauII  continue  iso  long  as  the  same  conditions  remain.  We  need  not 
look  to  legislation  to  find  Avhy  silver  has  gone  doAvn  or  gold  has  gone  up,  in 
value.  Legislation  has  folloAved  tlie  decline^  and  has  been  had  l)ecause  of 
the  decline.  It  may,  indeed,  have  accelerated  that  decline,  but  it  did  not 
initiate  it. 

Hoav  much  gold  and  sih^er  there  Avas  in  the  AA’orld  AA’lien  America  Avas 
discovered  it  is  difficult  to  say,  but  thenceforth  the  supply  Avas  continually 
and  greatly  increased.  From  the  discovery  of  America  to  the  gold  find  in 
California,  the  Avorld’s  production  of  sih’er  amounted  to  more  than  seven 
billions  of  dollars,  and  of  gold  to  more  than  three  billions.  Since  the  gold 
find  in  California  the  silver  production  has  been  about  three  billions,  coin- 
age A^alue,  and  the  gold  production  has  been  alx)ut  fiA’e  billions.  This  cur- 
rent year  the  gold  production  promises  to  be  larger  than  ever  before.  This 
increase  in  the  supply  of  gold  has  brought  it  more  and  more  into  use  as 
money.  Preferable  to  silver  as  money,  as  the  supply  of  it  increased  its  use 
as  money  has  increased;  and  its  use  as  money  has  increased  out  of  pro- 
portion to  the  supply.  Mulhall  estimates  that  in  1850,  32  per  cent 
of  the  AvorUTs  stock  of  gold  Avas  to  be  found  in  the  coinage  of 
the  nations,  noAV  the  coinage  absorbs  tAvo-thirds  of  the  stock  of 
gold.  This  vastly  increased  use  of  gold  as  money  has  the  same 
effect  upon  the  value  of  silver  that  the  introduction  of  electric  street  cars 
and  bicycles  has  had  upon  the  value  of  horses.  When  gold  Avas  scarce  it  Avas 
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ised  chiefly  in  the  arts,  ami  only  iu  sinail  measure  as  a circulating  medium, 
t Je  money  of  the  world  being  chiefly  silver.  But  with  ever  increasing  pro- 
i notion,  the  demand  for  gold  in  the  arts  was  easily  supplied  and  an  ever 
1 icreasing  amount  wa*s  left  for  use  iu  the  coinage,  and  so  silver  went  down 
it  money  use  and  in  money  value  under  the  comi)ctition  of  the  superior 
1 letai. 

INDEPENDENT  BIMETALLISM. 

But  this  was  not  all.  Bimetalism  had  been  tried  by  all  nations  and 
1 ad  been  tried  by  them  independently.  Ratios  were  established  and  wrt 
(hanged  independently.  The  result  was  the  ratio  was  never  the  same  in  all 
1 he  commercial  countries.  The  operation  of  money  brokerage  between 
the  nations  was  continually  going  on  to  the  detriment  of  all  legitimate  busi- 
1 ess.  Nations  then  did  not  dream  of  co-operation,  but  based  their  policies 
1 pon  mutual  distrust.  In  considering  ways  and  means  to  preserve  a stable 
laoney  standard,  economists,  not  conceiving  internatioual  action  to  be  possi- 
ble, recommended  a single  standard,  not  necessarily  of  gold,  but  of  gold  or 
siher,  England  was  the  first  to  act,  and  she  took  advantage  of  this  fact  to 
j dopt  the  best  metal  as  the  standard.  This  was  iu  ISld.  She  demonetized 
! ilver,  except  for  subsidiary  purposes.  Portugal  followed  in  1S54.  In  1871 
< ame  Germany  and  following  her  the  Teutonic  Nations,  Denmark,  Sweden 
j.iid  Norway.  The  United  States  followed  in  1873.  Then  came  France, 

! taly,  Switzerland,  Belgium,  Holland  and  Spain.  Other  countries  of  minor 
importance  followed  and  at  last  in  1SU3  came  the  great  silver  using  country, 
ndia.  All  the  countries  named  or  referred  to  changed  at  the  times  indi- 
* ated  from  a double  to  a single  gold  standard,  either  demonetizing  silver 
jJtogether,  except  for  subsidiary  purposes,  or  stoi>ping  its  further  coinage. 

CAN  THE  U.  S.  ALONE  RESTORE  THE  PRICE  OF  SILVER? 

Use  affects  demand  and  demand  affects  vahie.  We  may  admit  that 
ho  action  of  the  United  States  in  1873  affected  the  value  of  silver,  but  how 
nuch  did  it  affect  that  value?  It  did  not  drive  silver  from  a ratio  of  10 
o 1,  to  a ratio  of  32  to  1.  So  much  is  certain.  Something  of  the  decline  was 
Ine  to  the  natural  causes  stated,  and  something  to  the  action  of  other  na- 
ions.  Germany  had  been  using  more  silver  than  we,  so  had  France,  and  so 
lad  India.  The  other  Teutonic  and  Latin  Nations  were  all  considerable 
isers  of  silver.  It  was  not  then  demonetization  of  silver  by  the  United 
?ltates  that  sent  silver  to  a ratio  of  32  to  1,  and  remonetization  by  the 
■Jnited  States  cannot  bring  it  back  to  IG  to  1.  It  may  bring  it  up  one  point 
>r  two  or  three  or  even  more,  but  not  sixteen,  and  yet  if  it  fails  by  a single 
loint  out  of  sixteen  our  experience  and  the  experience  of  the  world  shows  that 
A*e  must  go  to  an  exclusive  silver  basis. 

Why,  we  have  tried  the  experiment  in  its  every  phase.  If  we  demonetized 
diver  in  1873,  and  drove  it  down  in  value,  why  did  not  our  remonetization 
)f  it  in  1878  bring  it  up  again  to  the  old  ratio.  In  1S7S  the  silver  in  our  dol- 
ar  was  worth  ninety-six  cents,  Wljat  drove  it  down  to  fifty  cents  by  1803? 
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But  Mr.  Bland  anisw(u*s  that  wo  did  not  got  free  coinage  by  the  act  of 
1878.  But  what  has  that  to  do  with  the  case?  The  value  of  silver  could  be 
legitimately  affected  only  through  a demand  created  by  the  use  of  it.  Now 
we  nsed  silver  under  the  act  of  1878  more  than  we  had  ever  done  before. 


Twe  million  dollars  worth  a mouth  M’e  bought  and  put  into  circulation,  and 
tids  we  did  regularly  and  continuously.  Never  before  ha<l  we  done  as  much, 
ami  never  Indore  at  any  time  had  any  other  country  done  as  much.  And  yet 
silver  went  down.  Then  by  the  Sherman  law  we  redoubled  our  efforts. 
Me  bought  four  and  a half  million  ounces  a monta,  paying  the  market  price 
whatever  that  might  be.  Vie  had  never  done  so  much  liefore,  and  no  other 
nation  had  done  so  much.  For  a Avhile,  for  two  months  the  fail  in  silver 
was  arrested,  and  then  it  continmxl  its  downward  course.  IVe  did  not  coin 
all  the  silver  we  bought,  for  we  could  not — no  not  if  all  our  mints  had  been 
rurning  at  full  capacity  all  the  time — but  we  bought  it  and  used  it  in  one 
form  or  another  in  our  currency  and  we  did  for  silver  all  that  we  could 
have  done  by  free  coinage.  I admit  we  did  not  do  as  much  for  the  silver 
barons,  for  when  we  bought  the  bullion  at  market  instead  of  at  coinage 
rate,  the  government  saved  what  the  silver  baron  would  have  made  by  free 
coinage.  That  is  all  the  difference.  Our  legislation  is  just  as  favorable  to 
silver,  because  making  just  as  much  demand  for  it,  as  if  our  mints  had  been 
rurning  at  full  capacity  and  free  of  charge,  but  not  so  favorable  to  the  OAViier 
of  the  bullion. 

But  the  effort  to  sustain  the  price  of  silver  l>y  the  independent  action 
of  this  country  was  fairly  tried — tried  for  twelve  years  and  proved  a failure. 
^A’^by  should  we  repeat  the  futile  experiment?  And  wny  not  accept  the  teach- 
ing of  experience,  which  is  that  if  we  coin  silver  at  IG  to  1 of  gold,  we  will 
lose  the  gold  from  our  circulation.  There  is  onlj’  one  preventive  and  that 
is  suggested  by  the  course  of  events  from  1885  to  ISSO.  AVhen  we  were 
taking  more  money  from  the  p(N:»ple  than  we  needed  for  the  expenses  of  our 
Government,  when  we  were  piling  up  a suii>lus.  we  sustained  well  enough 
th{-  silver  in  our  monetaiy  system,  sustained  it  by  piling  it  up  in  our  vaults, 
the  visible  tangible  evidence  of  the  surplus  we  so  much  condemned.  M'e 
Uiay  be  rich  enough  in  resources  thus  to  take  care  of  the  silver  of  the  world, 
but  it  will  cost  us  as  much  as  the  civil  war  c*ost,  and  for  what  purix>se — to 
maintain  the  integrity  of  the  Union,  to  give  freedom  to  millions  of  bonds- 
men— no,  to  give  to  the  owners  of  silver  twice  as  much  as  their  c*ommodity 


is  worth,  to  take  from  those  that  have  not  and  give  to  those  that  have,  to 
make  the  rich  richer  and  at  the  expense  of  the  poor. 

The  Government  has  in  my  judgment  long  enough  helped  the  iron 
barons  of  the  Alleghenies  and  the  silver  barons  of  the  Rockies.  If  it  has 
any  more  favors  to  dispense,  let  it  be  to  the  people  of  the  great  valley  that 
lies  between  those  mountain  ranges,  to  that  people  who  create  nearly  all  the 
wealth  of  this  country  and  bear  nearly  all  the  burdens  of  our  Government. 
If  by  law  we  are  to  raise  the  gold  prices  of  any  commodities,  let  it  be  the 
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p -ices  of  the  profluctions  of  our  fertile  tiehls,  which  are  the  mines  of  our 
r<  al  wealth. 

INDEPENDENT  COINAGE  LN DEMOCRATIC. 

Some  of  our  silver  friends  say  never  mind  what  the  effect  of  independ- 
e u coinage  at  sixteen  to  one  may  be,  so  far  as  concerns  our  relations  with 

0 her  nations,  let  us  establish  our  own  monetary  system,  for  we  are  great 
e jcugh  to  be  independent  of  all  the  nations  of  the  world. 

It  seems  to  me  that  I have  heard  this  sort  of  talk  in  other  years,  but 
n yi  from  Democrats.  Our  Republican  friends  wei*e  wont  to  employ  it  in 
s ipport  of  their  protective  policy.  We  talked  of  our  commerce  with  foreign 
n itions  and  especiallj’  with  England,  the  chief  market  for  the  surplus  product 
o'  our  fields,  and  they  answered  that  we  should  build  up  a home  market 
a id  become  independent  of  England  and  Avhen  we  still  insisted  that  com- 
n erce  among  nations,  like  commerce  among  individuals,  was  a benefit  to  all 
c mcerned  in  it,  and  that  commerce  would  cease  of  itself  unless  it  was  mu- 
tially  beneficial,  they  denounced  us  as  theorists  and  even  hinted  something 
o'  British  influence  and  of  British  gbld.  And  that  old  bogy  of  British  in- 
flaence  and  British  gold  which  Republicans  us<h1  in  vain  to  frighten 

1 emocrats,  some  of  those  same  Democrats  think  to  use  to  frighten  the 
brethren  of  their  own  faith. 

Again,  they  answer  that  if  we  come  to  a silver  basis,  ^^e  will  have  an 
a:lvantage  in  trade  with  the  silver-using  countries.  But  which  are  the  silver- 
n -iing  countries?  Mexico,  Central  America,  a poi’tion  of  South  America,'^ 
C hina  and  Japan.  What  does  this  mean  more  than  the  reciprocity  policy 
ticked  by  Blaine  ui>on  the  protective  policy  of  McKinley,  It  means  trade 

V ith  the  countries  that  use  but  little  of  our  farm  products  and  isolation 
f ‘om  those  who  would  be  our  best  customers.  I am  no  more  in  favor  of 
t lis  sort  of  reciprocity  when  it  comes  from  Bland  for  the  benefit  of  the  silver 
Men  than  I was  when  it  came  from  Blaine  for  the  benefit  of  the  iron  men. 
i ur  commercial  and  our  financial  policy  must  be  determined  by  the  same 
c msiderations.  I am  against  all  restrictions  upon  trade,  whether  thej'  come 
f ’oin  adverse  duties  or  from  adverse  rates  of  exchange.  I stand  by  the  teach- 
i tg  of  Jefferson  that  in  adjusting  the  ratio  between  our  money  metals,  we 
s muld  “inquire  into  the  market  price  of  gold  in  the  several  countries  with 

V liich  we  shall  be  principally  connected  in  commerce.” 

The  policy  of  isolation  and  exclusion  is  not  and  never  has  been  a 
I'emooratic  ix)licy.  Whenever  it  has  been  proposed  we  have  denounced  it 
a<  un-American,  as  an  ancient  Chinese  and  Japanese  policy.  And  right 
tere.  I wish  to  qualify  what  I said  some  time  ago.  I said  you  could  not  cir- 
0 date  both  gold  and  silver  under  free  coinage,  except  at  a market  ratio.  It 

0 m be  done  under  certain  conditions.  The  Japanese  did  it.  They  had  a 
e dd  piece  called  the  yen,  which  they  coined  at  a ratio  of  1 of  gold  to  4 
of  silver  and  yet  it  passed  current  as  money.  But  tliat  was  because  they  had 

1 OT  use  enough  for  gold  in  the  arts  to  disturb  this  ratio,  and  they  had  no 
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commerce  with  the  outside  world.  The  yen  was  not  exported  because  noth- 
ing was  permitted  to  be  expoiffed.  When,  however,  the  ports  of  Japan  were 
opened  to  strangers  and  European  traders  came  among  them,  the  yens  soon 
disappeared.  The  traders  gathered  them  in  and  a fine  time  they  had  of  it 
for  a while,  selling  their  goods  at  a profit  and  getting  besides  a money  that 
Avas  worth  four  times  what  they  took  it  for.  The  stock  of  Japanese  yens 
ran  down  faster  than  a Democratic  surplus  under  Republican  administration, 
but  not  for  long.  The  Japanese  are  quick  to  learn.  They  saw  from  the 
eagerness  of  the  traders  for  their  yens,  that  the  pieces  were  undervalued 
as  money  and  they  ceased  to  use  them  as  such  and  held  them  at  their  bul- 
lior  value. 

THE  DEBTOR  ARGU^klENT. 

It  is  said  that  justice  to  the  debtor  class  requires  the  free  coinage  of 
silver,  that  gold  has  appreciated  two  fold  and  that  the  burden  of  debts  has 
been  correspondingly  increased.  I know  of  no  debtor  class  in  this  country. 
There  is  such  a class  in  silver  standard  Mexico,  but  not  here.  The  peons 
of  Mexico  are  a debtor  class.  They  are  persons  who  are  in  debt  and 
haA^e  no  property  to  pay  Avith,  and  so  become  bondmen  to  their  creditors, 
AA'orking  at  Avages  Avhich  leave  them  no  hope  of  regaining  their  freedom. 
We  have  nothing  of  that  sort.  Our  debtors  haA’e  nearly  all  of  them 
property,  and  those  who  have  not,  have  their  freedom  and  all 
the  opportunities  of  the  future.  If  sympathy  and>  sentiment  are  to 
have  place  here  it  should  not  be  for  the  debtor  as  against  the  creditor, 
but  for  the  poor  as  against  the  rich.  I found  myself  penniless  in  1S70  and 
Aveut  to  work  for  a farmer  in  SouthAvestern  lOAva,  at  sixteen  dollars  a month. 
I Avorked  for  eight  months  and  spent  very  little  money,  for  I had  determined 
on  going  to  school.  At  the  end  of  the  eight  months  my  emploj'er  OAved  me 
a balance  of  a hundred  dollars.  He  Avas  my  debtor  and  Avhat  he  OAved  me 
Avas  all  1 had.  He  had  2tM)  acres  of  land  Avell  improved  and  Avell  stocked, 
bu^  he  OAA’ed  me  a hundre<l  dollars.  Why  should  the  GoA^ernment  help  him 
to  pay  me  that  money,  Avhen  it  had  not  helped  me  to  earn  it?  There  were 
then  and  are  now  millions  of  such  creditors  as  I Avas  and  there  Avere  and  are 
noAV  many  such  debtors  as  he  Avas.  Every  laboring  man  is  to  the  extent  of 
the  amount  due  him,  is  in  the  measure  of  his  thrift,  his  economy  and  his 
self-sacrifice  a creditor.  Our  debtors  are  the  great  majority  of  them  solvent, 
they  are  of  those  Avho  ha\'e,  rather  than  of  those  Avho  haA^e  not.  That  is  why 
they  are  in  debt,  they  could  not  get  in  debt  olherAvise.  Hopeful,  sagacious, 
enterprising  men  go  into  debt,  because  they  see  a Avay  to  use  advantage- 
ously and  profitably  more  money  than  they  luiA’e  of  their  oavii.  They  borroAV 
to  make  investments  from  Avhich  they  expect  a profit  greater  than  the  inter- 
est they  luiA^e  to  pay.  Sometimes  they  are  disappointed.  We  ail  sympathize 
Avith  men  who  are  thus  unfortunate.  They  may  huA'e  been  crushed  by  the 
collapse  of  some  real  estate  boom,  or  less  venturesome  and  less  speculative 
their  humbler  expectations  may  hat'o  been  ruined  by  circumstances  of  ex- 
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ci'p  ional  adversity  aud  uiisfortime.  1 can  conoeivo  of  no  scheme  of  p3vern- 
mei  t which  will  prevent  all  hardship  and  distress  for  imlividiials.  In  le>ris- 
lati  HI  we  must  consider  the  ffreati'st  jjood  of  the  ^^reatest  nuniher,  aud  if 
the]  e is  to  l>e  discrimination  should  it  not  be  for  the  patient,  toiliuff  millions 
wh<  confront  the  world  with  nothing  but  their  capacity  for  lalxn*,  whose  sole 
rest  urce  is  found  in  the  days  of  Avork  in  which  their  strength  will  express 
itse  f. 

The  chief  debtors  in  this  country  aud  those  whose  debts  have  run  for 
the  longest  period,  and  are  therefore  most  affected  ]>y  the  ai)preciafion  in 
gob.  are  the  railroad  companies.  Most  of  them  hat'e  in  express  terms  cou< 
tra<  ted  to  pay  in  gold  and  have  received  a corresponding  benefit  in  a reduced 
rat(  of  interest.  Does  their  condition  appeal  to  your  sympathies  to  such 
an  ?xient  that  you  would  enact  a law  altering  the  obligations  of  their  con- 
traus?  Bear  in  mind  that  no  debtor,  corporate  or  individual,  whose  debt  is 
expressly  payable  in  gold,  will  be  helped  by  simply  enacting  free  coinage  of 
silver.  You  must  do  more,  you  must  abrogate  the  provision  of  his  contract 
stii  ulating  for  payment  in  gold.  What  is  that  but  partial  repudiation? 
Oiu  public  debts,  national,  state  and  municipal  come  next  in  order.  Many 
of  hese  are  expressly  payable  in  gold.  The  burden  of  these  is  distributed 
am  tug  the  whole  people,  and  surely  so  far  as  they  are  concerned,  we  can 
afitrd  to  determine  our  financial  policy  on  its  merits. 

When  we  come  to  private  debts,  how  does  the  account  stand?  Our 
sav  ngs  banks  owe  700,000,000,  as  much  as  the  national  debt,  and  they 
ow)  it  to  more  than  4,0<X>,000  people,  chiefly  workers  and  heads  of  families, 
wh'vse  deposits  average  less  than  ^400  each. 

Our  life  insurance  companies  have  $1,000,000,000  of  assets  held  in  trust 
for  the  payment  of  policies,  often  the  only  resource  of  the  family  when  the 
breidwinner  is  gathered  to  his  grave.  , 

Examine  the  books  of  our  National  and  State  banks  and  you  will  find 
tha:  the  enormous  aggregate  of  their  deposits  is  made  up  of  millions  of  de- 
pos  ts,  far  exceeding  in  number  the  debts  due  to  the  banks. 

Marshal  the  people  of  this  countiT  into  two  ranks  of  rich  and  poor  and 
yoi  will  find  many  debtors  among  the  rich  and  many  creditors  among  the 
pec Y'ou  will  find  among  the  poor  some  hopeless,  insolvent  debtors,  but 
far  outnumbering  these  you  Avill  find  those  to  be  who  in  an  humble  way  are 
ere  litors.  creditors  for  arrears  of  wages,  creditors  for  a little  sum  laid  up  in  a 
savings  bank,  or  in  i^remiums  paid  on  a life  policy,  or  even  creditors  for  a 
litt  e mortgage  representing  the  saAungs  of  years.  And  it  is  precisely  thesN 
ere  litors  who  Avill  be  most  hurt  by  payment  in  a depreciated  currency,  for 
the  debts  due  them  are  of  i*ecent  date,  the  money  rej)resented  by  them  was 
earned  on  a gold  basis  and  in  justice  should  be  so  rei>aid. 

It  is  the  view  of  our  silver  friends  that  the  debt  contracted  twenty 
ye£rs  ago,  when  the  geld  and  silver  dollar  were  of  equal  value  has  become 
doi  bled  in  its  value  now  that,  as  they  would  put  it,  the  gold  dollar  is  worth 
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tAVice  as  much  as  the  silver.  They  assume  that  Ave  have  been  since  1873  on 
a gold  basis  and  that  gold  has  been  constantly  appreciating.  But  by  the 
same  mode  of  reasoning  Ave  are  brought  to  the  conclusion,  that  we  must 
measure  the  increase  in  the  burden  of  any  debt  by  the  appreciation  of  gold 
over  silver  since  the  debt  AA*as  contracted.  In  this  A’ieAA'  free  coinage  would 
be  just  so  far  as  concerns  the  payment  of  debts  AA'hen  gold  and  sih’er  were 
at  a parity,  but  not  so  far  as  concerns  the  payment  of  debts  contracted  since 
thfi  appreciation  of  gold  manifested  itself.  To  do  equal  and  exact  justice 
the  debts  must  be  scaled  doAvn  in  proportion  as  gold  has  gone  up,  but  they 
propose  nothing  of  the  sort,  they  put  the  debt  contracted  last  year,  whose 
burden  has  not  been  increased,  upon  the  same  footing  as  that  contracted 
tAventy  years  ago  whose  burden  has  been  increased  tAvo-fold. 

THE  BURDEN  OF  DEBT  NOT  INCREASED. 

Has  there  been,  properly  speaking,  any  increase  in  the  burden  of  debt? 
Oni  national  debt  has  been  much  decreased  in  amount  since  1870,  but  it 
is  claimed  that  it  will  take  more  bushels  of  wheat  aud  more  of  many  other 
commodities  to  now  pay  AA'hat  reifiains  of  it  than  were  required  in  1870  to 
pay  the  larger  amount  then  due.  This  may  be  true  as  to  some  commodities, 
but  is  not  true  as  to  all.  And  even  if  it  were  generallj’  true  it  Avould  not  fol- 
low that  the  last  estate  of  this  country  is  worse  than  the  first.  There  is 
another  side  to  the  picture  and  let  us  look  at  that. 

In  1870  the  national  debt,  per  capita,  amounted  to  $60.40;  in  1894  it  Avas 
$13.17.  Will  anyone  pretend  that  it  is  harder  to  pay  $13.17  boat  than  to  pay 
$00.46  in  1870?  In  1870  the  interest  charge  on  account  of  the  national  debt 
was  $3.08  per  capita;  in  1894  it  was  37  cents.  Not  only  had  the  amount  of 
the  principal  been  reduced,  but  the  annual  interest  charge,  through  a re- 
daction of  the  interest  rate,  had  been  reduced  still  more.  Will  anyone  say 
that  it  is  more  difficult  to  pay  37  cents  noAv  than  it  Avas  to  pay  $3.08  in 
1870?  For  every  dollar  of  national  debt  in  1870  aa’c  had  in  property,  at  the 
gi*eenback  valuation,  a little  less  than  thirteen  dollars.  As  om*  debt  Avas  on 
a hard  money  basis,  our  property'  A’aluation  should,  in  fairness,  be  reduced 
to  the  same  basis— but  let  that  pass.  A little  less  than  $13.00  of  property 
for  evei’y  dollar  of  debt  in  1870.  How  was  it  in  1894?  For  every  dollar  of 
debt  more  than  $77  of  property.  Has  the  burden  increased?  Do  Ave  Avish 
to  restore  the  conditions  of  1870? 

Our  silver  friends  speak  the  truth,  but  not  the  whole  truth,  in  this  mat- 
ter, It  does  take  more  of  some  commodities  now  to  pay  the  national  debt 
at  its  present  figure  than  would  have  been  required  of  that  same  commodity 
to  pay  the  larger  debt  in  1870,  but  the  commodity  could  not  then  have  been 
produced  or  sold  in  quantity  sufficient  for  the  purpose. 

In  1873  barbed  wire  was  first  introduced  to  use  in  this  country.  It  was 
worth  then  15  or  10  cents  per  pound.  Now  it  is  AA’orth  three  cents.  There 
were  five  tons  made  in  1873,  and  uoaa’  the  annual  production  is  250,0<)0  tons. 
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Til'  present  largo  production  would  not  be  possible  at  the  former  high 
pri'  os.  What  brought  prices  down?  Iho  appreciation  of  gold,  the  contrac- 
tion of  our  currency?  Nothing  of  the  sort.  Gold  is  more  abundant  than 
ev€  r.  We  have  a larger  amount  of  money  in  use,  ab>olutely  and  per  capita, 
thi3Q  in  1873.  With  the  expiration  of  the  patents,  there  is  no  longer  a royalty 
on  bar*bed  wire,  but  as  the  royalty  at  the  highest  did  not  amount  to  two 
cer  ts  a pound,  that  accounts  for  only  a small  portion  of  the  decrease  in  price. 
Th : main  cause  is  to  be  found  in  mechanical  inventions  and  improvements. 
Au'omatic  machinery,  improved  from  year  to  year,  instead  of  crude  hand 
tods  for  barbing — equally  important  improvements  in  the  art  of  making  plain 
wi  e — these  have  been  the  efficient  agents  to  bring  barbed  wire  down  from 
fifi  ?en  to  three  cents  per  pound,  and  by  cheapening  it,  to  enormously  in- 
ert 3se  its  use.  And  who  was  hurt?  Certainly  not  the  farmers.  Neither 
wf  L*e  the  manufacturers.  I had  occasion  to  know  most  of  them,  and  I know 
tluy  prospered  and  grew  rich,  although  the  prices  of  their  product  were 
coi  tinually  going  down— -because  that  decline  in  prices  did  not  mean  a corre- 
sp<  nding  decline  in  profits,  but  rather  a decline  in  costs.  And  what  is  thus 
tri  e in  such  marked  degree  of  barbed  wire  is  true  in  varying  degrees  of  all 
m;  uufactured  products.  It  is  equally  true  of  rates  of  transportation.  Im- 
pi<  ved  roadways,  improved  engines  and  cars,  have  brought  down  i*ailroad 
rales,  while  at  the  same  time  w'ages  have  gone  up.  The  benefit  resulting 
fre  m such  improvements  should  be  generally  shared.  Nobody  is  entitled  to 
m<  nopolize  them.  They  are  the  fruits  of  the  progix-ss  of  the  race  and  the 
common  heritage  of  humanity. 

It  is  true  that  the  changes  in  agricultural  processes  have  not  been  so 
gVi  at  as  in  the  mechanical  arts,  and  perhaps  never  can  be.  Manual  labor 
mi  st  always  remain  an  important  factor  in  the  productions  of  our  fields. 
A?  a consequence,  prices  of  farm  products  have  not  declined  so  much  as 
thi  prices  of  other  products.  In  many  cases,  indeed,  the  prices  at  the  local 
m:  rkets,  and  those  are  the  prices  which  our  farmers  get.  are  as  great  as, 
or  even  greater,  than  before.  Horses  and  wheat  are  indeed  exceptions,  but 
th-‘  currency  had  nothing  to  do  with  them.  The  price  of  horses  has  been 
br  eught  down  by  the  bicycle  and  the  electric  car.  Every  invention  with  a 
gr  ‘at  deal  of  good  does  some  present  harm.  It  affects  the  value  of  what  it 
su  >ersedes,  and  often  throws  men  out  of  employment  for  a time.  But  the 
gojd  it  does  far  outweighs  the  evil,  and  after  a re  adjustment  to  the  new 

CO  idition  has  been  effected,  its  intluence  is  wholly  for  good. 

Wheat  has  declined  in  part  because  of  improvmnents  in  processes  for 

pr  ducing  it.  and  in  part  because  the  area  of  wheat  milture  has  been  greatly 
ex  ended.  So  far  as  the  decline  is  due  to  the  first  cause,  our  farmers  are  not 
in,  ured.  They  can  afford,  and  ought  to  reduce  prices  when  costs  are  re 
dreed.  As  to  the  second  cause,  so  far  as  it  has  been  influenced  by  any  legis- 
la  ive  policy  of  the  United  States,  we  have  heretofore  said  it  wms  due  to  out 
pr  dective  and  proscriptive  tariff,  which  forced  our  best  customer,  Great 
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Britain,  to  look  elsewhere  for  her  bread  supply.  I am  .still  of  that  opinion. 
But  surely  the  trouble  is  not  with  our  money  supply,  as  that,  like  all  our  otlier 
commodities,  has  been  continuallj’  increasing  in  amount. 

WHAT  CHEAPNESS  MEA^'S. 

There  is  oue  fact  which  we  need  not  shrink  from  avowing,  and  that 
is  that,  generally  speaking — we  may  almost  say  universally — the  purchasing 
power  of  the  dollar,  measured  in  things  of  human  use,  or  consumption,  has 
bten  greatly  increased.  Does  not  that  increase  the  burden  of  debt?  Yes. 
if  the  dollars  are  harder  to  get  than  before— otherwise,  no.  The  average  of 
ai.nual  wages  in  our  cities— in  all  our  urban  industries— has  increased  from 
$o02,  in  1S70,  to  .?4S5,  in  1890.  So  far  as  debt  paying  was  concerned,  the 
efficiency  of  these  men  was  increased  sixty  per  cent  during  that  interval  of 
twentj  years,  and  to  them,  the  fact  tliat  each  oue  of  this  increased  number  of 
dollars  earned  in  1890  Avould  buy  more  tliau  the  dollar  of  the  lesser  number, 
earned  in  1870,  was  an  unmitigated  blessing.  They  will  not  and  no  friend  of 
theirs  will  wish  it  to  be  worth  less. 

Progress  so  marked  as  this  and  so  general  could  not  be  limited  in  its 
benefits  entirely  to  the  cities  or  to  city  interests.  Our  farmers  have  shared 
in  it— not  to  the  same  degree  as  their  brethren  in  the  cities,  and  the  cause 
of  this  I will  consider  later,  but  still  they  have  had  some  sliai’c  in  it.  The 
evidence  is  to  be  found  in  every  farmer’s  own  experience,  and  to  others  it 
is  attested  by  the  increased  and  increasing  dollar  value  of  farm  lands.  No- 
where in  the  Mississippi  Valley,  unless  the  conditions  be  anomalous  and  ex- 
ceptional. can  farm  lands  be  bought  at  so  low  a price  per  acre  as  in  187i\ 
and  it  is  impossible  that  tlie  money  value  of  farm  lands  should  rise,  when 
the  money  value  of  the  sum  of  the  products  from  these  lands  w#as  continually 
falling. 

The  one  fact  which,  above  all  others,  explains  the  decline  in  prices,  .«o 
far  as  there  has  been  a decline,  is  not  the  appreciation  of  gold,  nor  tlie  de- 
preciation of  silver,  but  the  appreciation  of  human  labor.  Things  are  cheaper 
than  ever  before  lK>cause,  and  so  far  as  they  are  more  abundant  than  l)efore 
and  they  are  more  abundant  because  in  the  progress  of  civilization,  human 
labor  has  been  made  more  productive.  That  labor  is  the  source  of  wealth, 
is  a truth  more  profound  than  many  who  speak  it  realize.  That  the  rich 
are  growing  richer  is  true,  hut  that  the  poor  are  growing  poorer  is  not  true. 
P>oth  propositions  cannot  he  true.  The  rich  can  grow  richer  only  Imoause 
there  is  an  increase  of  wealtli.  and  this  can  come  only  from  an  increase  in 
the  efficiency  of  labor.  Labor  in  turn  cannot  become  more  efficient  without 
becoming  more  intelligent,  and  where  it  has  learned  to  produce  more  it  has 
learned  to  secure  a greater  proportiou  of  its  product  for  its  own  reward. 
Production  is  for  the  purpose  of  consumption.  The  iucrea.se  in  the  produc- 
tion of  all  commodities  moans  a more  general  consumption — a consumption 
shared  in  by  more  people — and  upon  no  other  condition  is  an  increase  of 
production  possible.  The  rich  man  cannot  expand  his  stomaeli  as  he  expands 
his  pur.se. 
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A general  improvement  of  iinmau  conditions  has  always  come,  must 
ahvays  come,  chielly  llirongli  an  increase  in  the  efficiency  of  human  effort. 
To  this  is  due  the  great  growth  of  wealth  in  this  country  and  that  those 
to  vliom  the  increase  is  due  have  shared  in  it  to  some  extent,  if  not  to  s<> 
greit  an  extent  as  they  ought,  is  evidenced  by  the  increase  in  the  number  of 
dol  ars  of  average  annual  wages  and  also  by  the  increase  in  the  purchase 
po^*er  of  the  dollar. 
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CHEAP  DOLLARS  FOR  CREDITORS 


MEANS  CHEAP  DOLLARS  FOR 


LABORERS. 


How  will  we  help  the  laborer  if  we  diminish  the  purchasing  power  of  the 
dol  ar?  Will  not  the  effect  upon  him  be  the  same  as  if  we  diminished  the 
uinaber  of  his  dollars?  Remember  that  whatsoever  dollar  we  adopt  in  our 
cnuency,  it  is  a dollar  not  only  for  the  payment  of  debts,  but  also  for  the 
pa:  ment  of  wages.  In  ISbO  we  paid  in  this  country,  on  account  of  wages, 
ex(  lusive  of  agricultural  labor,  ^2,283,000,000.  The  sum  of  all  payments 
oil  account  of  debt — national,  state,  municipal,  corporate  and  individual — 
inc  uding  interest  and  payments  made  on  account  of  principal,  would  not 
ap]  iroximate  that  sum.  If  to  take  from  creditors  their  share  in  the  general 
increase  of  wealth,  you  depreciate  the  purchasing  power  of  the  dollar,  by  the 
sane  act  you  take  from  the  laborers  of  the  country,  in  even  larger  amount. 
If  it  be  contended  that  wages  will  be  adjusted  to  the  new  conditions,  so  it 
im  St  be  remembered  will  debts  and  credits.  The  poAver  of  money  expresses 
itS'  lf  in  the  rate  of  interest.  P utiire  loans  will  be  in  the  cheap  money  and  six 
poj  cent  on  a cheap  dollar  is  as  hard  to  pay  as  the  same  per  cent  on  a good 
dollar.  Present  creditors  may  lose  in  the  process  of  adjustment  and  so  will 
prt  sent  laborers.  Cheap  money  will  expand  prices.  We  saw  that  during  the 
war.  Food,  fuel,  clothing,  everything  went  up  as  our  issues  of  greenbacks 
increased.  Did  not  labor  go  up  too?  Yes.  but  it  was  the  tail  end  of  the  kite. 
It  went  up  last,  and,  like  the  tail  end  of  the  kite,  it  was  the  first  to  come 
do  vn.  And  so  it  will  always  be.  Why?  The  law  of  supply  and  demand 
nu  kes  it  so.  There  is  a greater  supply  of  labor  than  of  any  other  one  coin- 
mcdity.  Labor  stands  for  the  sum  of  all  other  commodities.  It  cannot  be 
coiuered  or  monopolized  by  its  owners.  Partial  combinations— as  trades 
un  ons — have  met  with  some  success,  but  a general  combination  of  all  labor- 
ers has  never  succeeded,  nor  has  ever  been  attempted.  Another  considera- 
tio  \ is  in  point.  Y’ou  cannot  corner  labor  because  it  is  the  most  perishable  of 
all  commodities.  You  may  keep  ti’opical  fruits  for  days  and  even  for 
weeks.  How  long  can  you  keep  to-day’s  work  if  you  don’t  use  it?  You 
ca;mot  carry  to-day  over  until  to-morrow.  Time  must  be  used  or  if  is 
lost.  Every  moment  perishes  as  it  passes.  That  is  why  wages  respond 
me  St  slowly  to  a rise  in  prices  and  that  is  why  the  mischief  of  depreciating 
cu  Tency  falls  most  heavily  upon  labor,  and  that  is  why  a depreciated  cur- 
rei.cy  is,  as  Daniel  Webster  characterized  it,  “the  most  ingenious  device 
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ever  invented  for  ferfilizing  the  rich  man's  field  with  the  sweat  of  the  iH)or 
u.an's  brow.” 

THE  FARMER’S  TROUBLE. 

Farming  interests  have  not,  I said,  shared  equally  with  city  interests 
in  the  general  increase  of  wealth,  but  that  is  not  due  to  the  currency,  for  we 
had  the  same  currency  for  city  and  country.  There  was  no  discrimination 
in  tliat.  So  far  as  the  farmiilg  interests  have  been  denied  their  fair  share 
through  any  action  of  (lovernnient,  we  must  look  to  some  policy  of  Gov- 
ernment which  has  discriminated  against  tliem.  Has  there  been  any  such 
policy  in  our  laws?  The  Democratic  party  answers  that  question  in  the  affirm- 
ative, and  says  it  is  to  be  found  in  our  tariff  system  which  hindered  and  bur- 
dt  ned  our  commerce  Avith  foreign  nations  and  injured  our  fanners,  because 
that  commerce  on  our  side  was  made  up,  in  by  far  its  larger  part,  of  the  pro- 
ducts of  our  farms.  I stood  with  the  Democratic  party  in  that  position,  and  I 
stand  there  yet.  I cannot  accept  the  teaching  of  the  new  school  that  we  disre- 
gard that  commerce  and  ignore  its  requirements.  I believe  in  a trade  as  fi^v 
as  the  Avind,  Avhich  bloAveth  Avhere  it  listeth,  free  as  the  AvaA’es  that  beat  upon 
our  shores  in  ceaseless  inAutation  to  adA’enture.  Next  to  produenon,  commerce 
is  the  most  benign  form  of  human  effort.  The  Avhite  sAvelling  sails  of  our 
merchant  ships  are  tho  harbingers  of  “peace  on  earth  and  good  Avill  to  men.” 
and  Their  mission  is  by  the  interchange  of  commodities  to  give  to  all  men. 
Avherever  their  lot  may  be  cast,  a portion  of  all  of  God's  bounties,  in  Avhat- 
eA  er  clime,  they  may  be  displayed.  Free  trade — no  trammel  upon  the  inter- 
course of  nations,  no  limitations  uix>u  the  brotherhood  of  man — is  the  beneti- 
ceat  Democracy  I have  been  taught.  I cannot  forget  it;  I Avill  not  abjure  it; 
I can  accept  no  financial  doctrine  Avhich  contravenes  it.  We  cannot  ignore 
other  nations  in  our  financial  system,  so  long  as  Ave  have  commerce  Avith 
them,  and  if  we  Avish  to  profit  by  that  commerce  to  the  utmost,  our  money, 
like  that  of  Abraham,  must  be  current  Avith  the  merchants  Avith  Avhom  Ave 
deal;  it  must  be  like  all  the  other  instrumentalities  of  our  trade — the  goods 
Ave  offer  for  sale,  the  ships  in  Avhich  Ave  transport  them — as  good  as  fhat  of 
anj  other  nation  in  the  AA’orld. 

And  in  objecting  to  the  trahimels  Avhich  a depreciated  currency  would 
put  upon  our  commerce  with  the  world,  I stand  upon  the  Democratic  plat- 
foi*m;  I stand  for  the  coinage  and  currency  system  recommended  by  Thomas 
Jefferson;  for  the  coinage  and  currency  system  put  into  effect  by  the  adminis- 
tration of  Andrew  Jackson,  under  the  leadership  of  Thomas  H.  Benton;  for 
the  coinage  and  currency  system  disordered  for  a time  by  Reimltlican  inter- 
ference, and  restored  again  by  the  courage  and  patriotism  of  Grover  Cleve- 
land; and  so  standing,  I have  no  need  to  apologize  for  Avhat.  as  a Democrat, 
I have  done  in  the  past,  nor  Avill  I have  need  in  the  next  campaign  to  shift 
luy  position,  for,  by  the  grace  of  God  and  the  action  of  our  next  national 
■convention,  it  Avill  be  the  Democraac  position  still. 
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